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The Financial Times Monday ^ 


The Fund’s star 
starts to set 


BY C. GORDON TETHER 


WHERE does the International been reached on official Interven- 
Monetary Fund now stand In the tion t0 inhibit changes in cnr- 
lleht of the decisions affecting its “ n 5£ ™ ! ationships that are not 
t -u._ rartont justified by basic economic con- 
.future taken at the recent senes slflcra tion8 will be implemented 

of international monetary meet- bv central banks — probably mak- 
ings and more particularly that ing considerable use of the Bank 
which will entrust to that up-and- for International Settlements for 
coming financial institution — the the ooeessary operational col- 
Baok for International Settle- {£*“““ t §? e “j? 1 161,6 
ment*— the task of disposing of n ^. ou ^ ln ,, t ^l- cold - v * 
its gold. " h b The lajpUgatjQn ]S that the 

This is a question that has Fun S has now been more or less 
come in for a good deal of dis- to1aUy into an aid-giv- 

■cusslon during the past few organisation. And this is 
weeks in financial circles. And indeed, underlined by the fact 
there seems to be more or less fhat anoUier consequence of the 
general agreement that the } at ? s * ssreemenrs will be.to put 
;answer must be that it has suf- 1 in a position to make money 
•&red a significant decline in its ava ] a V! e m °° 

■standing in the world financial scaIe t0 , ““""'I?, ln balaoee of 
"firmament— and one that may pay n,ent $ difficulties 
well prove irreversible Nor does that mark the limit 

-- The Fund came into being, of of the damage its standing in the 
'course,- to supervise the 'opera- family of international financial 
tion of the brave new world organisations has suffered at the 
currency system worked out at hands Df recent developments, 
the Bretton Woods conference in For a s ^ ar f- the very fact that it 
1944. This set it two main tasks, has agreed to go along with pro- 
Oae was to fulfil the functions cedures for the liquidation of its 
of referee and policeman in sold holding that are of 
relation to the enforcement of extremely dubious legally has 
the restrictions the new system obviously not been good for its 
imposed on member countries’ image, 
freedom to vary their exchange 
rates. The other was to act as 
a source of temporary finance 
for members whose ability to go 


A great blow 


New style 

. . But what has weighed even 

on fulfilling their obligations more heavily with close observers 
regarding the preservation of of the international monetary 
stable exchange rates was being scene is the fact that the arrange 
jeoparded by balance of pay. meats for the disposal of its gold 
ments embarrassments. stock are destined materially to 

strengthen the part played hy the 
Bank for International Settle- 
ments in the ordering of the 
. The linchpin of the Bretton world's monetary affairs. 

-Woods system was a fixed The point is that the BIS will 
parities system, with provision effectively be laying the founda- 
for free convertibility of un- tions for. a new gold-currency 
wanted surpluses of other couq- convertibility system. For. 
u-ies' currencies into gold. So the whatever the. anti-gold lobby may 
Fund's disciplinary functions like to pretend, the reality is 
were inevitably dealt a consider- that, the front door of the inter- 
able blow by the suspension of national liquidity edifice having 
dollar convertibility in 197t and been nailed to the frame to make 
the subsequent _ world-wide gold's exclusion complete, the 
changeover to floating rates of metal has quietly Crept 'in 
exchange Its role as a smoother- through the back one. And given 
out or payments disequilibrium the certainty that the world will 
mp i ir £ (1 ' h°y- be standing increasingly in need 
r ’ " :a " be ^auqed from the of sta bi e alternative to the fast- 
amount of help deDreciating paper money it is 
m n s ,I°«? a e ™ rS /, aS now having to make do with, it 

the ye^r or U ™ g ra " * Cor granted that 

! By giving 'permanent effect to i * i °’”L Qle beslM V"S' . 
the abandonment of the gold- . ^ en ® lven the taskof 

dollar convertibility system, the handling the new-style official 
•latest international monetary sold, ttie BIS will be 

conferences have driven another closely involved in this new turn 
/tail into the coffin of the Fund’s world monetary affairs from 
dlscipl'narv function. Theoretic- »he start, whereas the IMF will 
ally, the Fund's own creation — be ' eFt out - And this can be seen 
the Special Drawing Right— to be the more significant when 
takes gold's place. But nobodv Qr| e remembers that, in develop- 
.takes ibis usurner very serinuslv. ing \\s new role, it will not have 
And in any case, the Fund can the V.S. Treasury breathing 
only resume a meaningful role down its heck — which has always 
in this field if there is some been. the.Jqt .of the.lMF._For the 
formal restoration of restrictions BIS is dominated by European 
on fluciuations in exchange central bankers. And they do not 
rates. all share America’s enthusiasms 

The understanding that has for treating gold like the ployie. 


the week IN the courts 


RUGBY 


BY STUAifflf 




Claims that must receive wales set for grand slam 


a brush-off 


after victory over Scots 


. t0 each other, covered flashes of stron- 

^ Srt other, helped, each other, foil-bach; 


“ — — - •» nrher, ueipen cacu vujeh iairvaut, mi( yi_ 

slam season after their . com- ea ££e Welsh rucking and mao*- as » often habptis ,c V 
Scotland ing was faster, harder and more and start*. .. *$1 


WALES look set for 

BY JUSTINIAN 

manding 2W win .over WB3 _ - 

NOT infrequently a trader inten- pany (instead of “Ace Brand" at the pronouncements of the I at Cardiff Arms Park. ■ successful. , *_ f j. 

tionally or unintentionally- rep- he used the words Age Brand). Court of Appeal on the P°wers| They took the Scottish on at m the centr®; 
resents to the consumer public It was an 
that his goods or business are that the _ w ___ 

those of somebody with whom, considered that "the reputation an arbitrator for the court's ue- matc h, which never really rose to * quarter movement * 

he is in competition. Apart from of. the Hong Kong company’s dsion. It has long been assumed ^ but included The Qualities of the star Welsh wing-’Cxeepi tbst ifcS 

the right to copyright, patent products . retained sufficient that on the hearing of a special momente of superb skill and niaveis are well known and were ft nger different 

B lor Mm to capital- a Judge or tte High Court “ 1 ■ ^lydisplayed. if at tim« tier 'wUnT' ' 



or trade mark, the law provides -value in 1968 /or Rim to capimi- ““*= * »« — -- f ear some power, aniy •* — — »«,_ f r nT -r 

the injured trader with the is e on the goodwill. In 197J -the was not entitled to alter the re F dso conS iderable are now taken for h vth.fe ^ a 

remedy of a passing-off action. Hong Kong company woke up questions of law stated by the -Bf^a^ularly between the But on * day when both i packs Jj»* 

A reminder of how the pasing- to what wi being done and arbitrator for .the court s de- ^ g 0 g p‘ ac P ^ and throughout the were adept at “LLf the ubiquhoS SS 

off action assists to prevent un- started in the Singapore courts dskm. In ftmnil y. Polish Ocean ^ e P te mpers were frayed as was only to «*orer 4 

fair competition is provided by „ passing^raS only. The Denning said that Shin* ind kicking, went un- ««“ 1 “ a “ * - ,0 " back, lrvme? ^ * 1 > 

a recent Privy Council decision fact that the Hong Kong com- the parties to the arbitration checked by referee Dr. Andre quality wh ' ere the mor c Morqan converted l. 

in Star Industrial Co. Ltd. v. pany was no longer carrying on should not be tied bard and fast cluny. . kltempt characterful Welsh side was to tnuchiine and a bad £ 

Yap Kwee Kor, trading as New business in Singapore; that it to the precise way in which Apart from an early attempt chJ ra Y he supply of good ball tween Imne and Sfc 
Star Industrial Co.,, a case from had not since the imposition of such questions were formulated to clamp S£ e i ” ^ the Scottish pack was able to altered J. J/Wd!u^ 

the courts in Singapore. ' . the import Su^n^manu- by the arbitrator and ■ Lord «*Oen*jg***^ 3 % Scan was pitiful in com- down a fumbled 

factored any tooThbrushes for Justice Onnrod said that if que5 - «*J**FS& & worse panson with the semce given 
export to Singapore and that it tions were forimulated in a laler on M jje hobbled around to Edwards. most of the supenons 

had no Intention of resuming limited or rertnetive the field out of touch «dth the , « ritorial advantace T( 

- this part of its business was the court should not allow itself p^y, but ignoring advice to jtVICKea well l2S Qp at £ 

a fatal to its claim. The goodwill to &&&? confined to such hand over and *o off. of s^^d’s line-mrt been more, and m3 

right of property not in the ha d ceased with the cessation questions: tt should adoirt a Under ball was tapped to the Rround. lentless.y to add 

imDrooer use of tiie mark nsmp of the business and whatever broad and realistic approach to was remarkable that the game ^r d t tbe sex scrum the ball points without reply 

"IMS^IhWscore HS ^ 

the business or goodwill likely merchant’s tactics, the law de- f th suggests an exciting perform- tn^nrnt round and Lansdowne Road, a n 

to be injured by the misrepro- crees that any .unfairness must arintratot and expressed in the were periods of ata- spr,0t rtWnd S a bit of f- 

sentation made by passing-off go unremedied. special case. less p. lay g^d all three of their 1 nS^f- eec w an ' w bo ^had been them. It is. however.’ 

one person’s goods as those of tries came ^oved from centre to^and-off. that the Irish will bi 

another. Goodwill, as the subject -n* T-d- V 1 tumsm than flowrog Mldkm.. r *ona tram - — --- 

t Ztfn’.J**- ■, is in - .Rights - Control JtS’SL'Wi 

I? has no independent existence The P^e Interest in the All this is further indication Gareth Edwaids to Sjeel® . 
apart ^uncu case, however, that the High Court is seeking M«l»™ 

which it is attached. It is local was an attempt to persuade the to exercise wider control over *** a imm £ p. R. 
in character and divisible; if C0Ur J s to develop the law of artetratioiis. It is a trend that W j Hjams Md stride 


Remedy 

A passing-off 
remedy for the 


action is 
invasion of 


jved from centre to sa 

a verv good player ana\kickcd stop the heavy 
i well but he had some unhappy coach John Dawes fo, 
KenS including a Msty *»«>! w»trn«ed fn,] 


khock to the head in the secflnd Lbetriple crown. 
,jf . They can then 


06S | 


Scottish rhythm was also !n the grand Siam fina^ 


over" £ ui&t by injury in the first i'O France two weeks h ltr ] 
S»"fi2ESS is" «niVd“out in P^ing-o ff t oppitecl the user has been redfled by the CMn-|"“'' ^ J* mart for V, g gy gfl Bjg °toraS?^!Kf^ 


several countries 


of an unregistered mark or merda-l world, which has always j constant speedy appearance at off Vi 




head injury, „ _ _ 

the field similarly T. P. Evans. G. G. 
the. final seven minutes, (tries): P. Bennett (liu 


goodwill attaches to it in each ff et ‘ u P. aod confer proprietary seen the arbitral process as a the breakdown. Bigg 

When therefore a buskuS ls eights similar to those con- substitute for, and not as an But if no one was playing a FlTled^TaTTo amnS 

abandoned in one country where ferr ^ d ** 011 the regis- adjunct to, litigation in the jtjgjjjgta (rf ‘th?!? And anv p^nelratlon at centre. Fenwick (drop so a ]-,. ^ 

goodwill has been acquired, the tered propnetoof a registered courts. The mora - the court n- “S2 Irtie. who- did some good A- D * ; 

goodwill in that country tirade mark. The proprietor of terrene, the more disappointed ^ ^ times they were com- things and sqme bad, showed (conversion) 
perishes with it. although the the registered trade mark has parties to arbitration proceed- 
business may continue to be important rights: (1) ings will use the courts oflaw 

carried on in another country. he can permit the use of as a means of supplementing 
For some years a Hong Kong the ^de mark by an- the arbitral process. It is 
company had been manufactur- other ■ person (.“the registered issue that provides acute con- 
ing plastic toothbrushes packed user”) - where he, the owner, troversy. 
for sale in boxes with a maintains a sufficient deeree Of •Ttmes Law Report, February 4. 
characteristic get-up, of which control over the permitted use; 1076. 
prominent feature were the an ^ (2) he may assign the tirade 


Ireland’s players lack fire 


BY PETER ROBBINS 


SNOW REPORTS 


words “Ace Brand" and the mark otherwise, than in connec- 
device of a capital A enclosed ti° n with the goodwill of a busi- 
in a red circle, known as the ness - These are rights that Par- 
“Red A." In 1965 the Govern- liamentjMs riyen. (The Statute 
ment of Singapore imposed an I* w in V|n$apore corresponds 
import duty on toothbrushes, to the U.W legislation). And it An ^ frTT1 , n 

This brought to an end that part was Parliament’s intention to eiaine ... 

of the Hong Kong company’s confine tUese novel statutory n m 

business consisting of manu- rights to • registered trade sl Anion ......... ss sso 

facturing toothbrushes for marks. EverytJtfng in the legis- v «*'*r m w Fair Fine 


DeptU State 
uaxu.l of Weather 
L U Plate 

39 139 Good Fine 
50 150 Good Fine 
20 SO Fair Fine 
Fair Fair 
Good Fine 


the fact that 


Times 40 90 Fair Fine 


export to Singapore, either for lation o°mted>. — — — m 1he ^ ntmu . ^ 

sale there or for re-export to unregistered trtde marks were tentative! of the sh cinb of Great 

other countries. not to be so favoured. Hence Britain, l refer* to lower slopes and u to 

In 1968 a trader who had the Privy Council felt unable UPTCr * ** 

been manufacturing tooth- to extend the common law so Norway 

brushes in Singapore since 1968 as to give uifegfctered trade 
changed his business name to mark owners 
New Star Industrial Gompany. those of the 
He ' adopted for his products a * 


IRELAND'S persistent refusal — .were lacking when France ex- port from the flanks.? 
or perhaps inability — to bring panded. 
alone young players bore its full The Irish forwards could not Rives even surpass 
and sorry fruit in Paris on Satur- take the game to France at form ancc against S« 

day when France beat them speed and were left shovelling a non-stop perfomani 

comfortably 26-3 the ball back to a three-quarter Skrela. less sweta 

Yet if Ireland had had a good line that had neither pace nor ruthless in his tacklia; 
kicker, they could have led at penetration, except when Ensor ran with such uraew- 
half-time, so frequently did appeared. The circle was ball was won as 13 ! 
France flount the laws, especially viciously futile. tackled. 

Bastiat. Robbie made the best of Bastiat had his m< 

The game, in perfect condt- things at scrum-half and Gibson usefulness in the li: 

tions, never achieved a really and Mcllrath had their share of France’s weakness -ra 

high standard and all the excite- possession but ran up against second row. where 
ment came from the French in the impassable French centres, missed, and then at 
the second half. France had the advantage 

Ireland were totally from the start as Romeu made 


fly-half, where Ronra • 
kick 


Finally, Ireland were 

demoralised and apart from the Ensor chase back and across. The 
Eemn 1 . Bonn* va«« — j, sanny. « occasional brave sortie by. Ensor French strength is In its front 
’piohtc ic ‘"‘A**- mr- -C ello -s. ■vnmr, w inches, they had no idea whatso^er. and back rows. 

•TSsl/ Sr™'** sotl - ■ - ■ • Their ,scrommaging^w*s,^anBp^ paco, the hooker, was once a . 

pjJSfed' -owner, ' *■ than adequate" wi thou t eVer..tam- fly-half and he was everywhere 5 0 P? eu made . 11 

Coirnqonn* Main runs oai lower xinoes >ng the young French front' row. in the loose, followed quickly Robbie succeeded Witki 
^ Duggan often prevented the by Cholley and Paparemborde. 


eked away a lot of 
France led at luifti 
converted try fron Awal 
Cholley. the pr^p. 
quickly after the br.? 


get-up substantially indis- . , . 

tinguishable from that formerly ARBITRATORS in the City of rM da ^ *">* 1 French long throw hut it was the all three committing the Irish 

used by the Hong Kong com- London will prick up their ears Wlgt Ctac... | ^u^ve immobUi^offte Irish backs to the tackle. . 



Forwards that swung the game The ability of this front row 
France’s way. to absorb the punishing scrums 

■The Irish bids row of and still support was vital. More 
McKinney, Duggan and Deering so was the devastating running, month in what looks lit! 
covered well close in, but then tackling and imperturbable sup- the championship dear 1 


Tries by Fouroux and| 
and a penalty and com 
Bastiat gave France 21 
deserved victory. 

They will certainly 
raise their game at 
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BY TREVOR BAH 


the following times: 
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6.40 a.m. Open University. 
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Film 
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5.45 News. 

6.00 Nationwide. 
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7.20 Z Cars. 

8.10 Panorama. 

9.00 News. 

9.25 Olympic Grandstand. 
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Northern Ireland News. 6.00-6.45 
Scene Around Six, 12.00 Northern 
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Education Now.. 

5.25 Open University. 

7A5 The Do-It-Yourself 
Animation Show. 

7.29 Weather. 

7.30 Newsday. 

8.10 The Waltons. 

9.00 Cakes and Ale by 

Somerset Maugham. 

9-50 Horizon. 

10.45 Diversions from Scotland. 
11-20 Newsnight. 
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Police woman.' xojo Monday Brteflns. Lane, where Tottenham Hotspur Spurs had much the best of the only parried out, folk 
BORDER L * te C,IL UJB I ^ ofc - u P- met West Ham, was probably the early exchanges. They were un- of the few flowing moral 

I 2 jo p.m. Time u> work, tun Bonier SOUTHERN most sati 5fartory result. able to beat Day, however, who game. 

i 2 Jo i un. Hero camei in? Future, uo It was not .that either side brilliantly saved a header from Spurs, who appeared < 
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for relegation at « 
th e should have no flirtin' 


zoo Housepany. 2 jd | deserved . to- lose," but neither the lively Duncan. 
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W. tfS Niff Kte ySir 0 ®*?* ft? Ww S , Both goais stemmed standard deteriorated further. °n that score. 

"Gorilla ar “ m m ”* " ’ ’ ' ~ 

Mitchell and 

■ «■ — uumeiuir. xa.<a caiui rruKimiK. ■ “ "maa uuuiuci ui . 

mto an imprest? 
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nd Anne Bancroft. tlZJO Border ,C G™d!SS .■& m’pSSM *■ “o®- an dually high number of back and Duncan to 

„„„ . NWS sumnunr TVMC -rate There was plenty of effort, but elementary mistakes. into an imprest * 

iJm ™ 6W5 3 1E,lt - _ _ , CHANNEL __ little else, and it was easy to Spurs eventually took the lead forward. 
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cup they are unhkely on this Issue, but the home side un- .v, * Hammers ibpj 
showing to progress much accountably relaxed thr V st U P front if 

1 Further. r. rnmo . capitalise on the ow®! 
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■ or champions. Westward Diary. * “™ re cpampions at Stratford Hurdle (2 O' Leicester Chase. 

TITV e,WM - n—w IH (Ml e.«. wu u. — • I WPn r at the Sl_w _, _ “ » , ' r 


Con en. 


. >2J0 P.m. Time to Work. U0 Report 

All ITV regions as London JfLlS ^*5 R 5S° rt i ,lel Head - 

except at the following times: 


Sport* DeriLfji MteTamf. 55Tw«t- went at the third flight when 1 , In the nine-nmae r 

OTreSSKi. nS.'JSSr’^ Nevrt - Gmn PM? to ^deaf^ wfth^iS Hurdle (mj 


YORKSHIRE 

12J0 p.m. Time to Work. L2B Caleb- 1 


if this heavy fall does not 

I,,/,,., — . *"*““* _<-co»uo m<iuuihuu- our news. a~w ine Mary iyier Moore atfppt hie . 

ANGLIA 5^1 Ql jpipteni. «JU Report Wert- Show. + 2 J 0 Moortny Matinee'. "Ha'- r*a!Sn«2tw I feel 

ujo pjn rime to ware Atwiia -n 9 00 p0,M * yfvn * a ‘ Broeee.” sjo Emmeniaie Farm- reasonably sure that Grand 

SS' nSS SS««S." cM? ; SS? w!l ” i; only « 5i *-«w- 

Afternoon Film: ■■ The Outcasts o t Poker HTV Cymra/Ws.u— Ai HTV General 0^%^^ ££ | J 7 ( JJ m Q . UiCkly rttUrn *» Win-" 


‘ •«*-«« canyon pected to deal with ^avaces nuruie 

top v 0f l » e faurd| e Saint Spiridon f rnm^f h n ' r °" n le y’ s topweight, Hv&f* 
and came down heavily. vtnaon, from whom he be oDposed. He is a 


ACROSS 25 A hot drink to clergyman and 

1 Cancel a wash (5) youth leader (5) 

4 Comes into sight again to DOWN 

gather fruit (9) 1 Train a lot of Hah (6) 

9 Stops the action like a very 2 Substitute for cure (7) 
large suit-case (5, 10) 3 Wasting the breed could be; 

10 Offers instrumental preludes perilous (5, 4, 6) 


RADIO 1 Wtm Jn_ghon riaHc by John Lambert). Tbne. SJ» PM Reports. 3SJ0 Financial 

(5) Stereophonic broadcast ■ ‘VSj VHF Regional news. 5J5 

6JM a-m. As Radio a. 7 M Ntw] Nl ^ news. &oo News. 

Edmonds. 9.00 Tony Blarkbuin. 1L00 MutaiS ^ ■ “»■ TUs Archers. 

Johtmie Walter mdudina UJO p.m. News- JS?* 1 * <*SE N *V P”*- - 7 M The Mysterious 

beat. 2J8 David Hamilton fSi in Iso on wT? pi~V «i leT?" 4 0“™ Agatha (trUmte to the late 

VHF>. OB It’S DLT OK! 5 AS Ncwsbeal. £12 NWa. ifSf ** 4Uia , Chrti«el. tM Tbe 

is s^.iwrjsf’aS; aaje S-L^ jgWff a. , «L , atsra 
“ — “ “■ 1 ^■ABTiJSSrnst 

radio 2 !•»»»■ vhf rsT^i^aarriffl. 1 “s 

6JOO a.m. Nevs Summary. Mi Colin tiw. 1L00 Jan. in Brita^(S). asd inSSSo p^m. U,M 

Berry iSi fncludlaK US Pease far 100 New. w p.m. 

Thought, 7JH Terry Wagu (S) lodudlng RADIO 3 VHF ooty-uo-yja u. and BBC RfldlO Loiuinn 
021 Raring Bulletin add BAS Pause for 5A5-7J9 pjb. " ^ »a*uu uunuon 


LEICESTER 
1^6— Georgie Stephens 

2.00— ^ Village Thief** 

2.30— Saint Spiridon 

3.00— The Norseman 
3-30 — linker Boy 

4.00 — Havanas*** 

pluhpton 
L 45— Beholden 
2.45— Fell Swoop 
4.15 — Fair Tactics* 


Thought. 9JJ2-U.30 pete Murray's Open n . — - _ 
Rouse IS) tneludJug UJO Wags one rs' KAJJIO 4 


(9) 

11 Charge for the best part (5) 

12 Wish to put gentleman in 
river (6) 

J3 A citizen under obligation (7) 

15 The audible distance and the 
sensation resulting if the talk 
is personal. (7) 

18 Join up and listen but not in' 

that order (6) , , , . 

21 Sick in state house (5) 16 Let loose and let again (7) 

22 Old fashioned— it could be a 17 Move briskly and beat 

stone (3, 2, 4) severely (7) 

23 Altering garments or redrew IS Tempted to be unusually 

sine? (8 7j -decent about otic < j ) 

24 Part of old weapon used in M Castigated Tam in shed (7) 

van ( 9 ) 20 Spotted being paltry (6) 

The solution of last Saturday's prize puole will be published 

with names of winners next Saturday. 


.4 Back up the opposite side (7) 

5 Stops and takes prisoner (7) 

6 Bluster and look big and 
accommodate a courageous 
figurehead (3, 2, 1, 4, S) 

7 A sin in the east could be 1 
foolish (7) 

8 Advises unusual gussets round 
top of garment (8) 

14 Military ceremonies? (S) 


, 206 m and 944i vhf Duchess of Devonshire 

- - _ few a^n*. As Radta 2 . uo Raj}, Hom-, speaking on behalf of 

434m, 330m, 29s« and VHF was in belaud 

DarW Hamilton <S) aa Radio 1. but "t 1 ™- «2 P/mJng Week. Desk. Sonft •“J RO definite plans had been 

indndlnff on ISMm only (also 202m Scot- SH; T™ 1 ** £ Have To Bo Jpwlrt^ *32 Home Ron, aD ^ made for their winner 

land). i«' and SJB Sporla Deafc. 4 JO S.?.** VHP Roslonal Sevn. L55 at 5.00 aod LOO London News Desk tjm Dnnrp uihn holrf a- 

wraw? WifcV" . SB^Doak. 2TS. JffJUS? »J5a«- .«? Ctoso. up. uT BiS. to 

I*? Late 

uew. w aflona uuas. i«t 4<w to , « - - — * - r »"»<* ■■■ — -■ > w » u. m RmJi-,-, i, 

Show. 7 JO Alan Dell. 7 JO The Dance XL VHF Raponal New 
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Desk. 


K’cosia^S) HdiariVbn f ^ fast-fini ^ li ni Beacon 

- W5 Sports Desk. 742 Tte 78 K I* 5 7*2^ NW “ LaaOoa. UM-12JS «-m. Aa Radio l Light Q 

snow. 7 JO Alan DelL 7 JO The Dance 7 - S8 VHK R&p 0 l»al News. . , ^ j Turning to tudav’n 

Band Days. 8-02 Tbe Bla Band Sound wf*™™* London Broadcasting r .i2;™°® n T ?p\™y a facing at 

(S'. 9.02 Oumphrey Lyfteltcw with ’’The 5“* iodwOo* J-** 2 Sim a»d 97JS Vnv r^ ices ^® r aD “ Plumpton, the most 

Bi* Of Joaa” on re«Ki3 ts>. wxo. Sgy fclLf Mo ajm. Morning too « ! n{e J rest i £| S sport is on the Mid 
p ^ ra . (SC J,*!: SSSivm”™* wSrt -breakfast- Hawsbow. M4o Brian h«L Ian <Ia track, where Derek Kr nt 

Sm nuz-vS ssnss^ss a ajTsst. s ^ ddIes , , ***-?**<* 

\^a, .tJSs News, sss mgrajs&j ™ 

RADIO 3 464m,stereo & vhf KTUS S SSw Radio 

2 Medium Wava aahf Desert Island Discs. at ydjhtr, pro- L^upitol A&Qlv 

T40 Uh Nm 7-« Orertvre fSL gramme nc ws . VHF farepj London and . 194m and 95.8 VHF 

4A0 News. 045 Moraine Concert <Si. 9.00 BE* Rvidonal Krwy. LM T9, c World at M0 — 

News; MS T&II Wwk a Composer; one. UO Tbe Archer*. L4J Woman's Mlriu 


Th* Breakfa* Show, ojm 

... . „ .. — -- — i m woman's Mlriiael AspcL l2J)o Cash on o«Uv«rv 

Brift« <S). Talkm* ateM Musie Horn- it from 2.001 ineloding 200402 Nswa. 3J» p^n. Roger Scot;. TJO Undon Today' 
■(?)• saJB One PUtH), Fotnr Bands S - &c Listen with MmSt. sjO* NM«. 7 JO Open Line. 9.00 Rot* Show, u-oo 
UJ$ Requiem by ZbiatUew RudamsU (Si. W» Afternoon Theatre (S). 4J5 Stoiy Tony MyatL 2.H a,m. Night FHabt 


*rir »«u*aay «iacK 

-. Th f first-named, another "or 
Kent’s New Zealand-bred . e w 

mere nn„li) K- rtVIQ- 


WINTER OLYMPICS 


Curry goes for golf 

bruck men's figure skatinw lDRS ' Sante <»i the US. fOTT- 
petition, was *n »rnn5 tin 1 B com " * womens if 
world champion *&rew* P v°m 10 J? edal went *? 
of the Soviet Uninn ^ Volkov Ros » MiUerTnaier..Shf 
day’s compulsory 5 ' ester - race favourite- 

Volkov ani M S r ™ S l res - , of Aus tiia Into se«£ 
third and fourth aaLT™ l ying 52 bttadredtha of a sj 
three figures, but tS*?™ the nias 
performances dn ^ ne 46.16 seconds 

Paragraph loop t 0 So V forV: 'ard Hoadl course- 


“P the Miss Mlltermaier , 

won in the 


points antufls Sacem^t d balfwav down whe« ^ 
J4.96 points and 2 ^ ^i nls ’ Curry Perfect line. BjJwJJh 

Volkov led on 1 ;L p! l cen,ents ' Wife finished 29tfi 
overall placenJjS? 5 * of Soviet speed 
Jj3 e _J°dg e s. but the B'»urf.c^u f K- <w 2 Aw *ns became 
count for 30 per center h,eh doable champion, 3 ^ 


ioP’ 3? uld be eood enough tn 
ake the two-ralle Uppi n |h a ” 

3grJF»>- but 1 «wnotiS 

Sbtt eapsWe or Romany Jack 

Cheapside wiH probably fi nd 



anon program IT, ^ ucrajan : 

pulsory moves will c ? ra ‘ ^chcrlich. „ pM 

the free skating whteh 3 t0 ‘ d: - , y- At Seefcid, 

ccni of h {h» 5S® 1 * took the Soviet V**g& 
°n Wednesday night marks “ haul so far to ser* n ® rff 
in 5 Yladl nu> Kov-i-,. the 15 kilometres gj** 
in third pla.ee with oJ il Was ski race. TbeMt®^ 

6 points won four gold 5 * 


■ 
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• opera .. 


I Elizabeth Hall 


Royal Court 


- ® s iain Pettassi^^S Weill 

* - by WILLIAM WEAVER 


John 


by DAVID MURRAY 


Treats 


bv B. A. YOUNG 


What happens to the perrnis* threw out bis belongings, changed James E® 1 "" 


■ 


* • .... ■: Ueotawrus, a new piece by mem of the Beethoven sonata |S |VC generation when they age JJ® JjJ i5" c hke y u^PatrickftiH perfection!^ Th? open-mouthed 

recent Saturday the dooano suffers most of all from briskly. Nevertheless, the per- . . d c-homiaun formed the actually bcuM rather beautifully, towards maturity? They move distinguished onlv by his vacuity of Mr. Moore's face as 
^om unale gave us its the mlsmating of test andmuelc. »«• mteresung OgAoX i*j« the " and “*«!£ Christopber Btrii the helpless flapping of 

*atic presentation of the TtaHrip >Jk M ■« popular Stravin- » & « l> ^ly^e ^pieces! J %^A**5^* 

a ballet _ evening, some tranese” of. Cervantes, ten* ^ MaOT0 . iSi and how much a set of variations on a fairly A nadir - was perhaos the n flaS on shon leases. They she needs a rest. Patrick might trate m* Pjjnt,. ms certain^ to 
1 jr, concluded .the. pro- lated by Montale:.. Spatrfsb _btif- admired; but I may as well be neutral theme extracted from bis schmo> & clumsy scramble, drink instant coffee and tea from J^ve given her one, for he is gi unfavourable 

sason). It was a triple foonery k In Tkree<xrrnered hat frank and admit that, to me. it Piano Concerto; manifestly well ^ough a Case could be made expensive earthenware mugs; *ij* wobbliest character lwagtn- nesb a the . . « 0 f a 

contemporary— though or L’heure espagnole. - But the has always been a bore (merci- made, cautiously exploratory, the f ** aasty patches in rhe they instai elaborate- hi-fi sys* able. Ann accuses him of taking )£* s ® JJ*, d * ! _ „ aa J „ 

■ent— works, all safe simplMnlnded fun is Hanked to fully brief). This Florence pro- sequence keeps ; closely to tradi, ferns; their furniture is a mixture 45 „“ ,D S es “ akmg up > lbs "Si F aem? and 

Stravinskv. Petrassi. PetrassTc rarefied. -austere style; duction — tike the other two tional notions of what the form which onri m«iiv items Uke which shoes to wear; Dave says 1 have seen from this ae o 


jumms^, . rsucsoi, jrcuaaais raw-neu, -aumois jvi«i uucliuij — use uie ouier iwu uv»«i a nX there in lh»» T imt i Of ruDOlSD ana COSUV items h*b ; — "■ - — — - — » '■-7 ” z , ~~ 

>f the three pieces per and the joke goes on far too long, works on the programme, a local prescribes. The piano writing J™ JJJLJ Splayed a flicker Faroes chairs. Bookshelves are ££ SAX Sr side 

Petrassi's II condooano Privately, Petrassi has a sense of oremtere — was spirited and sounds grateful, though elaborate studies ogq*» th h > “* refilled with paperbacks and re- Jjj 41 , slepp ? d 1010 an emPtf J? Porf°™ ances - On the oacr side 

■arity. It was composed humour, . indicated also in his acute. The producer. Gian enough not to waste a vir^sos of jntM«htno«gh never forj^^ The white telephone is on shalL It is more or less inevtt- 0 f the balance-sheet JamMEolam 

1944 .and -1948, first witty settings of some. Edward Pietro Calasso, decided to turn time. Mr. Ogdon attacked it with long «wug “J" 1 ' *‘a 12-foot cord so that it may be able that when £ave makes Ms as Dave presents a man who 
I at- La Scaia at the Lear Smerlcks; bpt. in this opera the characters into marionettes, devoted sympathy, and a tonal ?|*ara?tG* . he'rinps^not ?{,-,»* • carried about the room. It is way back into the flat he will never speaks a word or makes 

the '48-’49 season, that wit is not evident, and Intel- who jerked about the stage held palette easily rich enough to ll .raw be tnatne^does not think ^ hepe , n Sanders' set resume proprietorship. a move that is not to his lmmedi- 

been revived here Hgence — in 'this -case— is no up by invisible, strings. It was a keep the textures luad and w- of them gs a rule Pieces he character* olavins The varying progress of this ate advantage. He has the best 

» < itBftitia M .k n »u..« n uiif BnMA AAfl^ omaP im. ....-k-j j.v#. 1 4Ap»chfift ThA titlp nf the work bCEan SOTBC Ot UK HI DCf tD6 Of tOG tnree cnaraciers piiyiug «v, M ft A r n i(i raUtinnoivin fftmiB iht> Imps, tnn an rh an the rnarvellous 


in the Liszt!' 


e Since, but can hardly substitute. There was some good good idea, aud it worked, adding 1 teresting. The title of the work began soroc_ of tiem before the Of the three ^aracters playing relationship forms the lines, too. such as the marvellous 

0 givT f^SdTpla«di SSSns torn ast beaded by S dimension to the flat s to^ 8 signifies not a mythological beast lart bar of tteir Predecessors ^ a poor mans MnjrM whole matter oF the play. Tt is assembly of clichds he pours out 

rtory, even in Italy: MargheritaRinaldLUlisse San- Sandro La Ferla designed a|but two astrological ones: the ° r . •«» ” ihJinf^S&^rfS^SteSSiS not very much if you consider it before, quite Irrelevantly, propos- 
es first essay at opera ticchi designed simple, useful colourful outsized marionette sign-symbols of composer and f Moore? 6 when the slay begins, 85 a P ,ot: 5t m 'S ht have com ® t0 m ^ na " e - ,, . . 

Mid- and: last La morte sets and handsome costumes, theatre and suitable costumes, pianist, perhaps? We were not breath of . Eo ™an&t feeling hi- "hen the ^piay Degn^ & vaI f d end at almQst aI , y time In the middle. Jane Asher, 

came in 1950), II. cor-: GinUo C&azalettes ; produced The cast could not have been told. formed **ea “* .most delicately out it w omy a rew weew sin« . r the evenillg or lt might go cool as a baked alaska. divides 

better, including Gabriella Ogdon’s stars must In any case evocative -«r the L,o t works, and [ Bh aiS? Dave O" far another 20 years after the her boredom and her cross oul- 

, Ravazzi as Parasha. Lajos Kozma be in extraordinary disarray, the niort abstractly musical of Jn^essfuMouraalist.^ so Mr flnal curtain. What gives it a bursts between the two men. 

as the Hussar (Mavra), and the Having chosen a programme as them— the F minor study— If * JJ™ BS Jan i°ive him a fair theatrical magnetism that held Her. face when Patrick, trying 

irrepressible veteran Fedora leonine as could be imagined— became a . strangu Uted stutter. ™JJ? n of ca J T1 * dina money l my attention fast is the subtlety to make a come-back after being 

Barbieri as the Mother. Beethoven's op. 109 as hors The Cbopj* studies were in ™“ l 0 3SSS .nd . SeftU of the characterisation matched thrown out. begins to tell her 

Both these operas were con- d'oeuvre. then all twelve etudes general brutal, peremptory and “ ® nd „ f wor H S He was with with dialogue of an agreeably what he believes will be the state 
ducted by Pier Luigi Urbini. 0 f Chopin's op. 25. and after the inept: ttepmwto bass notes of n o o as. ne ‘ S ub-cpi gramma tic quality. of society in a hundred years' 

carefully, but without much ; Schurmaan six of Liszt's th ®. ®f st "?.» n 6lude ' wb *T! her women at his last count) Such mettle calls Tor light act- time, is something 1 hope never 

excitement His Jack of incisive- j Transcendental Etudes and audible, ^® re °!}J n . a ° d ; until one day when he was away ing of the highest class; and in to sec on any girls face that I 

ness was more evident and more I Book I of Brahms' Paganini the ftmoiv runs in thirds in i in CyJSL, shi Jane Asher. Stephen Jliire and am with, 

deleterious, in the final work of . Voriotioiu — he set about it with the &«harp minor one were coven j, a story yn 
the evening, the Brecht-Weill ; the impersonal destructiveness wildly approximate. 




'S lack St 



Seven deadly ains. There was no of the proverbial bull in a china As for lie Brahms Variations, 

bite in the orchestra, and bland shop. He did it without apparent they bad their resilient moments Festival Hall • 

Weill is dull Weill. As Anna 1. malice; indeed, be gave no sign ■ — but perhaps as only that 1 

the pop singer Iva Zaniccbi of any feelings about' the music cannot love that work, or per- 

seamed out of .place. Sing- ai all. apart from the Schflrmann haps by then I was too stunned 

ing her own songs, she cap piece. Most of It was treated to to take further olTence. All In 

be effective and appealing: a steady, battering forte, yanked all. It. seemed an odd way for a J 

she is also handsome, and along over the bar-lines .without once admirable pianist to carry 
she moves well. But she. too. benefit of phrasing, rudely on. If he only does it for the 
' jacked that Brechtian anger, bumped wherever Ogdon found money, he ought to consider 
/Inevitably, she has to be com- it inconvenient to maintain the whether such performances do 
,pared with another pop singer, rhythmic flow. The first move- not pay diminishing returns. 

the panther-like Milva. who. .• The centrepiece of 

trained by Giorgio Strehler. has _ , -*■ . _ ■ |- Hungarian evening 

become a Brecht specialist, and (#OVGI1t Uaraen i 3 las , Friday was a 

is very good. Zaniechi was — ; «i, 


Hungarian evening 

by DOMINIC GILL 


iva Zaniechi and Harp Nativo 


fatal adjective — sweet, by com- 
parison. Marga Nativo danced 
the role of Anna IT with grace ; 
arid the quartet of home-folks 
was well cast. Linda Chittaro 
designed a jazzy, blood-red 1930s 
nigbt-club (or speakeasy) as the 
basic set complemented by 
Goldwyn-like costumes. 


La Belle Helene 

by RONAL D CRIC HTON 


: ' I The centrepiece of the BBC's manner of changing lights and Ligeti's San Francisco Poly- 

‘-Hungarian evening" on Radio vanishing shadows. The l wo phony madca similar effect: 

Covent Garden , ,^ s p" idav „ as ! concert of soloists, singing in Hungarian, attractive, lightweight, graciously 

■* lasl hriQa y was a concen ox were both j n , pressive _ Tatiana compeient. quite without tough 
’ Hungarian music given by the Troyanos for the wonderful sinew, about "13 minutes long. 

f * 1 - 4- BBC Symphony Orchestra under pur^y and concentration of her Since ilielodien five years ago, 

I Wfl I I CjT || | Pierre Boulez, broadcast from tone and inflection, for her Ligeti has made greater play in 

A. ft AllKI.1 V lfae FestIval Ha jj jmj a i s0 hollow. haunted chesi-notes his work with melody: in Pol«- 

rclaved live on Hungarian Radio, touched just enough (but never phony little curls of solo song 
, , ■ nf 100 heavily) with melodrama, for emerge to form their own con- 

liv -PT FMFNt f R KP 1 '^ e ? t aJa ®8 chiens out oi her vivid dramat j C nights; Sieg- versatinn against the denser poty- 

°y c ; curiosity to hear the two more raun ,j Nimsgern for the powerful phonic writing and the more 

recent works in P r[| S r *J 3ir J®- restraint of his delivery, strong traditional Ligetian *' back- 

The' four ballets in Saturday ponse from the company. The ,i*c y . k . Ba a f sa ^^° and sonorous, subtly coloured. ground " textures. Of the many 

night's programme at the Opera electric speed of seme sectlena. ! If ,- ther f had no ', lj ?™ ■ »l com- 

House Serenade. AStmom a] the eccentric decoration Mac.j L [Lrs new Sen Francisco A h.^’horied niK hip!, her- 

a Faun. TiodiphL Elite bynco- MiUan has found for basic classic Polyphony. But as it turned memories entirely of the two monies, like distant, heavenly 
potions— could hardly be more steps (exactly matched by the out, ii was the performance of short pieces in the concert’s first cicadas: very pretty, 
varied in manner and effect, exuberant -caprices with which Bartoks Bluebeards Lastle j, a ]f # j ^ad heard Balassa's fris Although there was no place 
yet each makes the same prime lan Spurting has fantasticated the which entirely dominated the b e f orei on tape, two years ago made in the programme Tor the 
and searching demand upon its basic .leotard ) make for the evening: a magical, memorable ^ Budapest and liked it:' a younger Hungarian generation, it 
casL Each asks for supremely greatest fun: fun. clearly, to performance which 1 would not pret {y. imaginative score, was not forgotten entirely. Later 
musical dancing. Not just a dance, and fun to watch. Merle i have missed for the world. elegantly put together, of no the same evening. Radio 3 played 

“step for note" neatness that Park’s solo should be required j n difficult to remember very - powerful substance, but a short recital of a pair of works 
is aptly called “Mickey Mous- study for anyone wanting to see: hearing the BBC Symphony neat and unpretentious, a by two composers from the 


The' four, ballets in Saturday ponse from the company. 


^ WP h*i Takes' are Jess easily and in the last scene, .mg Decausc u recaus me urenesira ever piay so wen. welcome change trom tne world Budapest New Music studio. 

Copleys of _TOe verbal^ jo&es , ^re jess The High Priest of mechanics of animated cartoons, beautiful variety m dynamics, [ Their performance bad a quick- of sub-Prokofiev. sub-Kodaiy. I LSszlo Sary and Zoltan Jency. 

satire Hood 0 as Helen an^° Ramon Venus. Mrf Remcdios was up- but an awareness and a feeling flicker-quick response- to every ness and a finesse, as well as a had remembered it also as more Jenev’s Round for a piano, harp 
S i?raes RemediQR as Paris do well -by roarious. J for the shape of a danced phrase nuance of the score; Eagling continuity and breadth, which adventurous: at second hearing, and harpsichord I liked espeei- 

del lcat ® ^ dtaioeue. She is a 'pretty m. . .. „ „ (in relation to its score. nipping through a sequence and they can probably achieve under the music seemed more tasteful ally— a delicate round of tonal 

W nmSnei with mockmri disbeUev- Tw f? of s™® ller r ° 1 f s = arc | Tionnitv the Roval Ballet is then P° UI ? cing “ n .. a n ° le * Co!c " no other conductor: every gesture than forceful, more careful than . 'permutations in Tree rhythm. 

we^SSr Shfug watcbln*. tow Lw its] Happily, the Ri oyal B^le^ Is man soaring. Wall and Penney a marvellous unanimity, every vividly inspired. But a good quiet and clear: Sary's Incan to 

™Sv5 keAmne 0res * es - ^ ou 8 h she needs , t0 p , ,p ! i^ 1 P thSkf B Sto toe choreography, and line precisely placed, each colour score all the same-and j. loo had real character, a myster- 

. htrt 3? SSe^wlth out her . first song more clearly, mo^ to^ in part to tne sleep and Vergie Derman letting exactly mixed; crystal clarity of hundred times more honest anS ious interweaving of sound- 

nvolitles— a Spartan TV Howells but same Win bas the natu ral vivacity | Asbton/MacMi lan repertp^ ri p, are all part of an un- texture; rhythm and counter- invicoratina than most of iLe clusters for five voices, nieht- 


W' 'fr»* 
*•*. * 
ji Outm* 


rips, for the beach at 


gc-i -Alum in enn hnut Mros JL * o ueai , d iuviug psriuvmau ctr diaw, us tumiy u. y luunuQit accaesiras on a rccoru ai worus oy oar y 

jhigheir things. Shelagh Squires as about, the- mjsiql excellence of [highly charged. deeply In the guise of “something and Jeney. now available on 

Cleoate judffls .innn Ib^ company 1 .; | njystcrlous, shot. through with all new.” Hungaroton SLPX 11589.) 


.'•SVJStUffK The Entertatanerf -: 

SSJS-SS <S«M* «* on 

idened from a swift- toiy) the revival, two merits Jb : puBziea,_i ttopemype ffowmg .Unes and patterns of 

troke to a line as fat after a new Tow. wts JmW aff I%t The uSSiig' bS ‘ Balanchine’s dances. The Royal 

bumb. Does anyone on in a huny. By the third act. ”“J U ?A“SS The chorus mn ■ corps m L 8 % bave be £ n a **?*]? 
that classical operetta in Helen’s furious rounding on “W* • * P*®*®" 1 ballerina, so harmonious 
,Sly more respSfull, Menelaos. Mis Hood wm show ll . I st > - '' f ni ,i ? h ? we ? Sf' r 

m France or Germany? ing what she . can do Mr. Rerae- Noel DaviMMnducteCLitwa raoveme nt& and through .them 
— — ten has nothing on the dios, grinning cheerfully, more Ptt? t& GiIbert-and-SullivMise moved Georgina Parkinson, 
in the Underworld bumpkin than Prince, is never- the encores of the male-voice M er ]e Park and Monica Mason. 

! Prist year in Cologne, with thelSsa handier comedian than tno. SuJJltta Se b 2 ni - e S° ne on Lhemuslc ’ aJld 

40dl as Juno ho-jnto- most light tenors. He idoes not gomtottie Verdian rabaJetta^hc adTmra ble. 

-round the stage on a sing “ 5SSto nSS. 1 The middle of the programme 

*e. . cessor, hut the voice projects wanopg more. contained those two contrasted 

*: • ~ views of the modern pas de deux. 
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er Stein films: Gorki’s Summer Folk 

r _ caught by Anthony Dowell, whD 

bv RON A L D HOLLOWAY conveys all the boy’s physical self- 

J absorption, but rather less, so by 

.. , _ ^ „ , . , . . . Jennifer Penney. Her presenta- 

iternational success of summer; it was thus impossible a . melancholic, painful air about tJon of gj rl j, t00 consciously 
Stein's production of to divorce the speech patterns it:_we forget that there is an roman tic, too aware of the erao- 
Gorki’s Sormnerg&ste from a set dramatic reality with embarrassing age discrepancy at tiona] p0SS ihmties of the. meeting, 
r FoIfeJ at West Berlin's different rules and. oddities. The intimate moments (actors the a j be j t ^er dancing with its 
bne am Hallescben Ufer fact that Strauss’s excellent film same age •. playing an agmg lovely ]j ue could not be 

m and the ensemble to script went astray somewbere female .doctor and a young bettered. Under-played, the 
cle or modern German along the line' -during the mten- student) that the oddity that all nyTOp b- s role Is far more effec- 
The production was sive rehearsal period (a time of the actors are about the same rt ve. There Is no sentiment in 
in the same breath with .analysis, and weighing of socio- size and two were difficult even j Twilight (new to the Covent 
i own production of political content in the shadow for the Press office to tell apart. Garden repertory), save the 
for Godot at Berlin's of .a Marxist ideology) is . The-hwew that Stein and the bitter and aggressive lyricism of 
Theater and Planchon's regrettable, but what was won g^nble committed is common two guerillas sniping at each 
and Berlin critic its place was an .assortment of fijmea theatre: Andre other in this urban romance, 

b Luft went so far as to- finely etchej ^racten^uons -Theatre and Because Lyoa sevmour Is In- 

•?u r l n of > 1 5rt e f S° S P “ re- thp iTddle of fT ® m 1316 stag*; version— words, s Earp pulse in extension, is fine; 

. f Qr h the stage when ft ( ttS ^econd l* ra5es ’ actions are, indeed, the deliberate way in which she 

’ f «r nn ^ to Z.°i'-_r p N*d«nisable at every turn; the rem oved her shoes became a 

i>f vJ -j,- ° between idle _dacha dialectic between theatrical con- sensual provocation, a declare- 


Williams & Glyn’s 
knows that 
even small businesses 
can have large 
problems. ' 


ise for Botho Strauss’s Versataon at the beginning and 
; the production, was fte brutal outburst at the even- 


fall 


even- v ® nti0Q and cinematic realism is tion of war In the battle of the 
tiLe reinforced, rather than resolved, sex es. Mr. Eagling I thought 


is con- 
ie sheer 
-its rich- 
temporal 




; « 


.. M amona the to reveal to bring to light cer- ness of physical ana temporal 

n la "^ els ^ 0 _ on ^ pllls aaHons-cease to bump into each tain deta y s that the stage would texture in a simple enchaine- 

l JSomSSatf iS ?ther bU ! *** ?* "nSSS have ldft untreated." The mis- menL the fast/slow, strong/weak 
teSISIf. toe P$E £JPSS|l *■*» vere thui made before the contrasts-give his movements a 

inverted back into a film ? ere (l ae “ “““ A° lt and ^ ever reached the cutting compelling quabry impossible to 

»nnpsr Jt exaclly what he is about ana w fau jt Both artists place their 

' UD< intP^^Tional P film draws fro ^ his actors . t , t . interpretations firmly within the 

|,p »M 1 they have- to offer: Otto Sander The good news is that the znuS j t ^_ t he Cage score well 

this summer. - *3- -the 1 engineer Suslov, the Schaubflhne Ensemble will try p ] ayed by Anthony Twiner — so 

disappointment Instead crudest of the .bunch; Elke P.etri again next summer. The project ^at van Manen’s realisation of its 
3 a film las originally as bis antagonising wife; Edith has . not yet been announced--- soro rities seems utterly right. 

•d: three dominating Clever as the lovely, sacrificial somewhere in between stem is 

to carry the action), Varvara; and Bruno Ganz as the scheduled to direct a Shake- In Elite Suncopahons the 
Folk is a filmed docu- black, mysterious writer. The speare in Berlin and Wagners bright A y*J®» ‘ 


Folk is a filmed docu- black, mysterious writer. Tne speare in Berlin ana wiguw* on*m 
:anned-tbeatre, ■ televised wa ix tbxougb the bircb trees has R mg in Paris. inspire positively virtuosos, res- 

polished to a "big .. 

• shine. -Stein’s only • 

experience as a mm FeSUVSl Hall 
was a television adapts- ■ : - ■ - - 

r one of his earlier.. - - • < ' < 1 O 

SSaSSsSS Pntchard and Szeryng 

conference that -the- 

enjoyment began witti .- . i i * w t n n n c n t 

ing of the film; it sounds . by M A X L O P P E R T 

would like to start at the • . - 

work his way backwards ... . ^ . __ , 

Still, it is an impressive r ohn Pritchard, who conducted ambiguous wit, the music throws ness and dexterity u the final 
3t: both be and . the nf waiJam np attractive textures and blast . _ 


Pritchard and Szeryng 

by MAX LOPPERT 


3t: both be and . the norfnrmance nf WUlIam attractive textures ana uiasc. . 

e demonstrate «r ^ array •Jhe^totperfonMncejj jArases; assembled in a manner . Strauss’s Don Jtian-had begun 

mt in nearly every Waltons Second Symphony that takes the-nting out of their this, musically middling evening: 

r of film production, and i960, led tbe London rmi* ^ af development. . a solid, capably turned perform- 


jnt in nearly every n ' ailun e T J Z that lakes the-TSttng out ur meir mis. musmaiiy miaouug evening: 

r of film production, and i960, led the London rmi- ^ of development. a solid, capably turned perform- 

ill undoubtedly take his harmonic Orcbesfra in an un- It Is In the slow movement that ance, vrtth little of the panache 

itb Herzog, Wenders and demonstrative, well-shaped and Walton’s failure to establish a or tonal glow that warms its s* 


ier as the leading lights mared account of the work' last -character for the symphony, that quences^into musical life. In 
g German Cinema. With Thursday,' The symphony itself is both sympbonicaUy self-renew- Henryk Szeryng s brilliant, often 
n reeling 6111 GturtS Mems w grow a ltttie sffonger ing 'and musically distinctive, mechanical reading of the 
?ns's Faust the years; or else the begins to be troubling; yet omy Chaikovsky Violin Concerto, 

, .... w . vLT... hav(no rohearaed to him- the third movement appeared there were even fewer emobon- 
JSS?* S? 0 ^ JET'S' '■5^ , XSaSSrSSoS^ SuSSF* trouble, conductor ally expansive qualities. An all- 
rd & be , - b,a ")? d cfc & nnw^he SSaed bySo» and.oreheatra on Thursday. Well purpose proficiency and tidiness 
’hjSle .t 11 ’ Se “w-SyST Sf (itfitfSl) ttt bSTml*hL Even so, its^ested that Uta vio.ihht was 

fe ThA mm vSfsho t in Kb^tioii in -the music.- The brought good ensemble work secreUy longing to be playing an- 
3ln pi rSZidSw^tte SSmSement has most of them; from oboes and bassoons, and an other concerto. Very soon ones 
tSeatr?s&52 Sitt^OTCh for a wry, edgy.- admirable attempt at gracious- sympathies were with him. 


"Williams & Glyn's believes that the amount of 
time a bank spends on a company’s problems should 
be related to the size of the problem - not the size 
of the company. ■ 

So we have geared ourselves to handle the 
problems of smaller and medium sized companies 
at least as carefully as those of the biggest. Our 
branches are organised with a shorter chain of 
command, so decisions can be made more quickly. 
They’re kept to a realistic size, and we allot more 
management time and effort to individual accounts. 
We are able, if you wish us to do so. to involve 
ourselves in your business to a much greater extent 
than, is normal. 

That’s' a higher degree of commitment than 
many banks undertake. But then Williams & Glyn's 
is a rather different kind of bank. If there is a 
solution to a customer's financial problem, we' 
believe it’s our duty to find it. 

Is it time for a fresh approach to your banking 
problems? If so, call in to see the manager of your 
local branch of Williams & Glyn's Bank. Or write to: 
Marketing Development Office, Williams & Glyn’s 
Bank Ltd., New London Bridge House, 25 London 
Bridge Street, London, SE1 95X. 


Five ways 
to more profitable 
business 

1 Short Term Deposits 

Williams & Glyn’s can place your surplus 
cash safely, and where it will earn you 
profit— even for short periods. 

2 Working Capital 

There is often more than one way of 
raising working capital —but only one 
best way. Williams & Glyn’s will 
normally both find and supply it. 

3 Foreign Currency Invoicing 
Knowledge of foreign currency invoicing 
can cut costs. Williams & Glyn's has the 
experience to help. 

4 International Equipment Leasing 
Our leasing subsidiary' offers flexible, 
competitive packages for exports of 

. British manufactured capital equipment 
plus tailored leases for capital investment 
in the UK by major companies. 

5 Development Capital 
Through an Associate Company, 
Williams & Glyn's can provide finance for 
expanding private and public companies. • 


WIUUUWS 8 ElYirS BANK LTD 

1 he most flexible of the big five banks 
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IIOMI NEWS 


I South-east companies see 
a gloomy year ahead 

BY OUR INDUSTRIAL STAFF 

A GLOOMY economic forecast cent wanted a continuation of that the South-east may be the 
has been given by companies the present flat Tate system. last area In the country to 
. P ar * 1° , a sniYfiy One of the main reasons for recover. „■ 

. by „ 1116 wradon companies seeking the restora- Only 21 per cent of the 
f~T. °Y . er °* Commerce ana tian of differentials was the respondents were working at full 
t-aSL. , _ , . growing shortage of skilled capacity and 22 per cent at' over 

industry In London and the labour throughout the South* 85 per cent, of capacity. 

rpata™i| !h Mo n , ”“' 1 ^ n ?L g^gg 

^hd of 1978 or later, according cre ased output in the event of law? “JJjLj 0 ^ ^ 

Si? SUrVey restt,te * released ^ economff nUn? 6 ffi- Sf JSXMX- 

i Most bf the comnanies want w A number of- companies said ing shortages in this category 

ftents counter-inflation policy to f °J5 b 10 leave the South ' engineering, engineering, trans- 
ftstdre pay differentials in e 0n «, e - en ~ r1 bustoaw port “ d texUle5 ‘ 
favour of skilled workers pl «iJ, ate The Chamber says that where 

ttrough percentage, rather than corapaole?Me^tiUrunnine at a extra labour is beine SOVi ^ 
flat pay rises. f"iS8S? ^ETtSX 

Pfiorp T wn although output has increased 

f na5C ■ marginally in the past four authorities. Moreover, unskilled 

'The survey, which embraces 238 months. labour might not be in demand 

companies in the region. There is no general consensus wben economy P icks U P- 
examines prospects for the first that the end of the recession is "Wage rises are. cited as the 
four months of this year. Some near, most companies anticlpa- most important single factor in 
58 per cent, of them opted for ting an upturn at the end of inflating costs. The survey also 
percentage increases in Phase 1976 or later. This contrasts reveals increasing worries about 
Two of the national wages policy, with other forecasts that the the rising cost of imported 
25 per cent, wanted flat rate plus recession is ending and. accord- materials because of the falling 
a percentage, and only 17 per ing to the Chamber, suggests value of the pound. 

Mrs. Thatcher wins over Young 
Tories with ‘freedom’ speech 

BY OUR LOBBY EDITOR 

MRS. MARGARET THATCHER to it, that she will be Prime change; and Britons should not 
further consolidated her position Minister." be lulled into talcing their free- 

as leader of the Conservatives He added, however, that the dom for granted, 
yesterday — a few days before Young Conservatives — the most 

the anniversay of her election to vocal critics of the general heinitap 

that post leadership of the party-woold 5r - S,a?&£ 

Her speech, and one by Lord have to wait and see what hap- ' fnifliitaa 

Thorneycroft, the party chair- pened to her priorities. relations S3 S 

man, to the annual conference Mrs. Thatcher's theme yester- 

of 'the Young Conservatives at day was that Britain needed a Jiff® “ Jobs peop e 
Scarborough, took some of the complete change of direction. - t/ 111 ® 10 ao ; . . . , 
sting out of the conference's with less bureaucracy, taxation the man who wanted his 

overwhelming resolution on and controls. The rights of business whether as a 

Saturday regretting “ the cootinu- ordinary people were being window-cleaner or jobbing 
ing Ineffectiveness in the eyes chipped away, one by one, she ouiider^-think it .was. alarmist to 
bf the public of the Conservative claimed. attack the _ endless, taxes and 

Opposition" and calling for a "Where there is no choice. -we controls which drove him to dis- 
much more aggressive approach. ar ® reduced to a world in which traction and brought bim to 
The speech, which was inevit- everyone must do the same bankruptcy? 
ably short on specific policies but thing, not their own thing.” she Mrs. Thatcher argued that the 
long on “ message,” was described added. Tory attack on socialism sprang 

by Mr. Anthony Kerpel, the YC These freedoms could not from the passionate belief thaj 
chairman, as "clearly outlining exist if the State owned and freedom of choice was the most 
her priorities ” and demons trat- controlled all the means of pro- precious thing, and that indit- 
ing, “judging from the response duction, distribution and ex- dual liberty was a right 
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Bid to keep rebel 
MPs in the fold 


BY CHRIS BAUR, SCOTTISH CORRi 


Estai 


NDENT 


V - 

THE LABOUR Party's National McGramtie, sent instructions to 
Executive Committee will be all constituencies and affiliated 
asked to take the unusual step organisations, telling them that 
of refusing to permit two Scot- all members of the new party 
tish constituency parties to had automatically expelled tbem- 
select new candidates in place of selves from Labour ranks, 
their sitting “rebel” MPs who Today, however, the organlsa- 
bave joined the new breakaway tion committee of Labour’s NEC 
Scottish Labour Party. will be asked by one of its 

This follows a unanimous members. Mr. Alex Kitson, to 
de-'iinn by South Ayrshire con- withhold permission for selection 
stUuoncy's general management of new candidates. Mr. Kitson 
committee ar the week-end to ask treasurer of the Scottish TUC, 
the Labour NEC for sanction to which — like the SLP — wants 
select a new ‘‘official" Labour economic powers for the pro- 
Party candidate. Tbc new caodi- posed Scottish Assembly, believes 
date would replace Mr. James that Mr. McGrandle exceeded his 
SiUars, the MP who says he will constitutional authority in 
stand at the next election for the issuing last week's Instructions, 
strongly pro-devolutionist SLP. He said yesterday that it might 
Over a week ago. Paisley con- be possible, once the SLFs. con- 
stituency made the same decision stitution and policies were 
about its MP, Mr. John Robert- examined, to make some 
son, who has also announced his “ arrangement " with the new 
intention of standing for the party similar to the agreement 
SLP at the next election. And under which the Co-operative 
last week. Labour’s Scottish Party out up 30 candidates on a 
regional secretary, Mr. James Joint ticket with Labonr. 

Monetary reform ‘needs 
pragmatic approach’ 

BY ANTHONY HARRIS 

TOO MUCH serious attention is Central Banks appear reluctant 
now being paid to the argument to face up to any obvious 
over international monetary problem, then be extremely con- 
reforra, according to Dr. David cerned.” 

Lomax, chief economic adviser Dr. Lomax argues that in 
of the National Westminster present circumstances, an elab* 
Bank. orate and fully-workcd-out 

Writing in the bank's system of formal monetary rela- 
Quarterly Review published tions is neither necessary nor 
to-day. Dr. Lomax says : “If you achievable, 
see reports that some attempt Equally, the general wish for 
at international monetary fixed exchange rates conflicts 
•reform’ has failed, do not be with the wish to relax restric- 
in the least worried. tionfi on international capital 

“If It is suggested that movements, 
disaster lies around the comer “A pragmatic approach Is 
unless some new total scheme of essential. In present clrcum- 
* reform ' is carried through, be starces, trying to force the inter- 
suspicious- national monetary system into a 

“ If, however. Government and s traitjacket could be a disaster. 11 , 


Engineers list 
industry’s 
problems 

Financial Times Reporter 

CONCERN over the impact of 
the levels of taxation, inflation 
and price-profit controls on the 
engineering industries is ex- 
pressed by the Engineering in- 
dustries Association in a pre- 
Budget memorandum to the 
Chancellor of the Exchequer. 

The association, which has 
■L20O members- draws attention 
to the growing problem in the 
industry because of its Inability 
to maintain its real capital or to 
generate adequate funds to 
finance its business. It points 
out that .continuation of tbc 
current fiscal policy will lead to 
a contraction of business and 
employment. 

'Due to inequitable taxation 
on the wealth producing indus- 
try, toe Association strongly 
recommends that a review of the 
whole' taxation system be made 
without delay.” 


Jobbers may 
revert to 
partnership 

By Michael Lafferty, Cty Staff 

LONDON'S biggest jobber, Wedd 
Durlacher. is planning to revert 
from the status of a limited com- 
pany to a partnership. 

Mr. David Oldham, a director 
of the company refused to com- 
ment on tbe reasons for the 
change. But he hinted that it was 
primarily designed to facilitate 
younger dealers who might not 
have enough capital to acquire a 
Significant block of shares. 

Wedd Durlacher has 55 share- 
holders and became a limited 
enmoany in July 1970. Roths- 
child Investment Trust bas a 10 
per cent stake in the company 
The comr»any called in 
McKmsey and Co., tbe manage- 
ment consultants, in March last 
year to assess its efficiency and 
to decide whether opportunities 
existed to expand outside its 
Stock Market activity. 


Indicators 

will set 
scene for 
jobs moves 

By Anthony Harris 

ECONOMIC indicators living 
a more np-Unlate picture of 
the state of tbe economy on 
the eVe of the Chan cellor's new 
measures against unemploy- 
ment on Thursday will appear 
this week. x 

To-day tiw wholesale price 
Index trill give a forward look- 
ing Indication. of the trend of 
retail prices.^ ‘ 

The retail Index will appear 
on Friday and on the same day 
the latest figures for hire- 
purchase credit will indicate 
how far the recent relaxation 
has met with any response with 
the buying public. 

The banking figures on Wed- 
nesday appear flkely to suggest 
a tight monetary situation in 
the aftermath- of the buoyant 
gilt sales of recent weeks, 
though since the Government 
has acted to stabilise interest 
rales, this U probably only, a 
temporary pHehomenon. 

On Thursday, before the 
Chancellor speaks, the latest 
Index for industrial production, 
for December,- will be pub- 
lished. Recent figures have 
suggested that the decline in 
production Is now past its low 
point, though no significant rise 
Is yet expected. 

Close attention will be paid 
to the bonding societies' 
financial statistics on Friday 
since the societies are under 
pressure to adfclst rates to tbe 
lower general liderest rate. 

The January', trade figures 
will also appear, on Friday, as 
well as the January steel pro- 
duction figures "-and the foiirtb 
quarter for- sted consumption 
and stocks ' 3F : . 

‘Britain’s 



econ 


By Our In 

BRITISH 
changed 
enterprise 
Soviet-style 


IY is being 
-mainly free 
cbWacter into a 
Itrjtlly-controlled 
sg to an Aims 
ad Enterprise 
led to-day. 
swis. a former 
Conservative 
writes that 
operative or in 
1C within the 


economy, accof 
for Freedom 
pamphlet publ 
Mr. Russell 
director of 
Political Cen 
measures alrea 
the pipeline 
lifetime of m 
Britain to be 

Comecom (the fio^et version of 
tbe Common JAarkfetl. 

In Britain, the position of 
managers was worsening. Rising 
taxes added, to the weight of 
business overheads, reduced net 
profits, dii^blshed reserves and 
eroded incentives. 

The Abiding weakness of 
State industry which Invariably 
makes drag on the economy 
is not only that it is cushioned 
from market pressures by tbe.j 
taxpayer. 

' “ IM more Important the 
managers are never quite free 
to gee on with tbeii; job of pro- 
ton and. in tirs -respect. are 
rse placed than their counter- 
parts in the Soviet Union or free- 
enterprise firms.” 

Neither Freedom nor Enter- 
prise « bp Bussell Lewis ; Aims for 
Freedom and Enterprise ; 25p. 


Tories plan attack 
over lack of 
guidelines for NEB 

BY JOHN BOURN*, LOBBY EDITOR 

A CONSERVATIVE attack on The recipients included the 
the lack of specific Government Meriden motorcycle co-operative, 
guidelines to the National the Kirkby cooperative factory 
Enterprise Board is expected to near Liverpool, and -the Scottish 
lead to a political row in News Enterprises, which pub- 
Wednesday’s Commons debate listed, the short-lived Scottish 
os State investment in the motor Daily News. 

Industry. On these. Sir David records that 

Mr. ‘ Michael Heseltioe, the “» substantial part of the Depart- 
main Opposition spokesman, will mentis assistance was used to pur- 
probably concentrate on the chase existing assets on which 
reversal of Government policy there appeared to be a wide-range 
towards the end of the recent Qf possible valuations.” 

Chrysler negotiations, and the ... . 

conflict over these between Mr. t f£ 

Eric Varley, the Industry Secre- Department told 

tary, and Mr. Harold Lever, Sir J>avid that there been a 
Chancellor of tbe Duchy of ma i°£ stumbling-block in the 
Lancaster and economic adviser negotiations on the price for 
to the Prime Minister. plant and machinery because the 

Mr. Lever's case for a major co-operative was prepared to pay 
rescue- operation for Chrysler from loan money only what it 
UJL. which finally won the day considered the assets to br 
in Cabinet, will be contrasted worth. ' 

with the Chequers talks on an “In view of tbe importance o 
industrial strategy of investing re-starting production at the fac- 
Governinent money only In com- tory as soon as possible, the 
panJes which- were' fundament- Government decided to provide 
ally viable. - the difference between toe two 

However, Mr. Heseltine will parties’ valuations by making tbe 
probably reinforce his argu- co-operative a grant of £750,000." 
ments by quoting from the says the report 
report of Sir Davfd Piftlado the Qn Kirkb y ) ^ report My th* 

Department told Sir David' that 
11 bad not been Possible in the 
available to arrange for an 
d wMnh W Su trt Independent valuation of assets. 

th^Commons Sfbtic^cSSnS “ 

Committee for possible Invest the valuation he had received. 

gation, raises questions about the Sir David adds : " The Depart- 
band] ing of several controversial ment was satisfied that the corn- 
payments of selective assistance pany could not have bought the 
made by the Department of assets for less than the £i-8m. 
Industry. paid.” 

Meriden co-op in 
talks with Italians 


BY PETER CARTWRIGHT 

THE MERIDEN Motor-Cycle Co- tions. but are somewhat dated, 
operative,' the only major force A knk with a leading European 
in Britain's motor-cycle industry maker would take it into a wider, 
since the collapse of Norton- modem r^nge, probably begin- 
ViUiers-Triumpb, is having fur- nlag at 125 cc without the cost 
ther talks this week with a lead- of time-consuming development 
ing Italian motorcycle ' group, work. 

Moto Guzri. Tbe Italian com- The co-operative is also ban- 
pany makes 28- models, from ling to establish itself as a sun- 
125 cc to 1.000 cc plier to polfce forces. . Some of 

Mr.' Denis Johnson, the co- these have started to build up 
operative's chairman, and - Slg. fleets of foreign machines, while 
de Tomasso, managing director most use specially adapted 
of Mbto Guzri, announced agree- Norton Interpols made: at wol- 
meot at the end of November, verbs mp ton. This Is one- of NVT 
on a plan to create a ” European factories in liquidation where 
us, qualify \ approach " to tbe industry. nearly 100 Interpols In vario 
member of I Since then, further discussions ataees of assembly are being be 
’have identified the types of within the factory by a .works 
machine Meriden would . manu- occupation. . 
factor* and negotiations starting With NVT's Birmingham fac- 
to-day will centre on volume and tory making Triumph Tridents 
pricing. also closed, most police forces 

“With any luck, we could come will be forced to chobse another 
to some firm arrangements be- make. i 

fore tbe end of the week,” Mr. Meriden has supplied “Saint 
Johnron said. . . variations of the Bonneville for 

Meriden makes 650 cc Bonne- police work in th£ past and ha? 
vllle machines at its plant near been disturbed ta^and that police 
Coventry, which have a long hat forces are contemplating buy in c 
of successes in world competi- Japanese and German machines 


T.Av.,-7 




Public funds 
for political 
parties opposed 

Financial Times Reporter 

THE Association of Independent 
Businesses, in a memorandum to 
the Houghton Committee, de- 
clares that its members are 
opposed to financial aid for 
political ' parties from public 
funds. 

“Money given to a political 
party for research would merely 
enable that party to divert tbe 
money which it now spends on 
research to other purposes. Thus, 
whatever tbe ostensible reason 
for any Government grant it 
will in practice merely add to 
the general funds of the party. 

“Long and bitter experience 
shows that Government aid to 
any organisation, which ‘starts In 
a small way, is almost Invariably 
increased. In the case of. political 
parties It will be in response 
to heart-rending cries about 
shortage of funds and the conse- 
quent danger to democracy,” 
says the Association. 


APPOINTMENTS 


Executive change at General Accident 


Mr. Aon ghats Macdonald is to 
succeed Lord Inrhvra as a deputy 
chairman of GENERAL ACCI- 
DENT FIRE AND LIFE ASSUR- 
ANCE corporation from Feb- 
ruary IS. Mr. Macdonald has been 
chief general manager of the cor- 
poration since 1964 and a director 
since lOfiS. A former chairman 
of the British Insurance Associa- 
tion, he was recently appointed a 
member of the Policyholders’ Pro- 
tection Board. Lord Inchyra, who 
is retiring as a director of the 


corporation, was elected to the 
Board In 1962 following a diplo- 
matic career. He became a deputy 
chairman in 1972. 

* 

Mr. J. G. Connor, Mr. P. B. 
Holmes and Mr. 9L J. Lessiter 
have been appointed directors of 
HOWDEN CROSS, part of the 
Aiexandeer Howden Group. 

* 

Mr. K. Hargreaves and Mr. F. H. 
Wilkinson have been appointed 


0 

The Royal Bank of Scotland 

INTEREST BAITS 

T6e Royal Bank of Scotland Limited announces Uut with effect from 
m. PcbraatT. Itta. to Base Rate far lendifl* fa twin* reduced rrom hr; 
per annum to Bi *4 per annum, b mI hi mi tin of Interest snowed on 
Deposits I wised far a minimum period of seven days or sotrtecr to seven 
das? notice of withdrawal at five London OOcom of the Bank will be 
reduced from PI ner annum to 5i% per annum. 

The Royal Bank of Scotland Limited, Hca^Offi*x:,BCLBox3L 

42 StAndrew Square Edinburgh. EH22YE. 


director* of C.V. MENSWEAR, a 
subsidiary of Carrington Vlyella. 

* 

Mr. R. Ro», marketing director 
Of Brush Switchgear, has been 
appointed a director of HAWKER 
SIDDELEY ELECTRIC EXPORT hi 
place ol Mr. A. L. WoHcndale, 
director and general manager of 
South Wales Switchgear. 

Ar 

Chief J. Akin George has been 
appointed chairman of JAMES 
IOLPATRICK (NIGERIA), part of 
the Balfour Beatty group of BJCC 

Mr. R. K. McCabe has been 
appointed to the Board of 
TRIPLEX SAFETY GLASS COM- 
PANY. He joined the company 
m 1974 as chief accountant, hav- 
ing held various accounting posi- 
tions elsewhere in the Pilkington 
Group since 1948. 

Mr. V. J 050 la. Triplex director 
responsible for technical matters, 
has been appointed to the Boards 
of Triplex Ireland and Tridover 
Safety Glass. 

* 

Mr. J. S. Parker has joined 
REDIFON as an adviser on the 
group's marine activities in radio 
communications, radio navigation. 



and radar simulators. Mr. Parker 
v;a* previously with the marine 
division of the Department of 
Trade, where he was the principal 
in charge of radio communica- 
tions and radio navigation aids. 

* 

Mr. Peter Cahill has been 
aPP°,£ted sitiea director of OYEZ 
SERVICES He was previously 
national sales executive. 

* 

W. S. Atkins Group has an- 
nounced that direction of its 
consulting companies is being 
drawn together under a new com- 
ATKINS GROUP CON- 
SULTANTS. Directors are as 
follows: Mr. W. S. Atkins. Mr. G. 
D. BeardaR, Mr P. A Brown, Mr. 
D. R. R. Dick, Mr. K. N. DrobJg, 
Mr. J. A. Goldsmith, Mr. H. J. 
Groat, Mr. A. V. Hooker, Mr. J. G 
JsdMn, Mr. E. M_ Lewis, Mr. F. 
Mlckletbwaite, Mr. A. R_ Parish 
and Sir. P. M.' Worthington. 

Mr. D. J. Clarke has been 
appointed managing director of 
ARTHUR BROWN AUTOMATION. 
* 

Mr. Peter C Burn has been 
appointed a director of SHIPPING 
COAL COMPANY. 


3Jlr~>h 


Prior joins CBI attack 
on Docks Bill 


THE CONTROVERSIAL Dock- 5 — It will stop expansion and 
work ' Extension Bill, whose investment and beoce more jobs 
Second Reading is to be debated will be lost 
in the Commons to-morrow, will Mr. Prior accused Mr. Michael 
give dockers 44 a stranglehold Foot the Employment Secretary, 
over the nation’s food suppltes,” <tf being prepared to extend the 
Mr. James Prior, "shadow" power and privilege of the 
spokesman for Employment, said dockers at the _ expense of 
vesterday the rest of the nation. 

"They coold stop food reach- “There are 30.000 dockers— 
ing the shops at a stroke.” Mr. many of whom don't want this 
Prior added in a statement power” be said. “There is 

He made it clear that the better way -of helping the 
Tories intended mounting an alt . dockers— let’s make up our 
out attack on what he described minds to dock this BilL” 
as 44 one of the most damaging The Prune Minister has been 
Bills to be placed before Parlia- urged by the Confederation of 
ment for years.’' when it comes British Industry to shelve toe 
up for Second Reading. Bill and to substitute a wide- 

The Confederation of British ranging impartial inquiry into 
Industry is also campaigning the problems of dockland, 
against the Government’s pro- In a plea to Mr. Wilson, Sir 
posals to extend dock work ; to Ralph Bateman, CBI President 
five miles either side of a port said: “The feeling against the 
M ^ ^ Bill by the CBI- Council : s so 

Bin attack on - the stron 8 that 1 must draw to your 

i-u JrSsS^ „ et7 h0UM . attMtion our o!,iec - 

food reaching the shops at a made it clearto CBI lea dp's that 
stroke. the Bill would be virtually uo- 

3- Jt will result in other people 

losing their jobs so that dockers The CBI team, led by dlrector- 
can take their place. general Sir Campbell Adamson. 

4— It will cause more unemploy- then voiced “complete and 

ment, for trade through our ports absolute opposition " to th» 
will cost more and hence de cline, proposals. u,e 

Police inquiry on failed 
bank nearly complete 

BY MICHAEL LAFFERTY 

POLICE inquiries into London 
and County Securities, the failed 
secondary bank, are nearing 
completion and their report will 
be considered by the Director of 
Public Prosecutions 
• This was stated to Parliament 
last week by Mr. Stanley Clin- 
ton Davis Under-Secretary for 
Trade, to answer to a question 
from Mr. Hugh Dykes. CoXeS£! 

dve + B 5 P * f i r Harrow Ea *t, who 
wanted to know what action was 
being taken after the Depart- 
ment of Trade inspectors* report 
Into the collapse of London and 
County Securities. 

The inspectors draw attention 
In their report to “three matters 
tending to show that offences 
had been committed.” 

Mr. Clinton Davis’ said that if 
there were civil claims to be 
pursued, these should be dealt 
with by the respective liquida- 
tors of the companies concerned. 

So far as the supervision of 
secondary banks was concerned, 
he said that preparations for the’ 


amendment of the Protection of 
Depositors (Accounts) Regula- 
tions 1963 were already in hand 
In addition Mr. Davis said that 
he was “considering the implica- 
tions of the report in conjunction 
with my -on-go tog review 
company law." 


of 


IN BRIEF 

Transport profit 

Jn the three, months to Novem. 
ber. 1B73. Freightiineri 
national road/raif container trans- 
port company, made a trading 
Profit of £400,000. 8 

Tyne rate op 

***? Wear County Council 
Hh\ PU .v Up ,ts rate by a jp tl 
i!° r 0,6 her t financial year 

Precept 1.75 per cent, higher. 


Sanctions eases 
at 

Ford fears delj 

BY ROY ROGERS, LABOUR CORRESPOND©*! 

THE easing of sanctions by deddedte u« vote* i, 
Serai groups of workers at the filtow their daimj 
Cars assembly p ant at aidered by., the proSJj 


tbackloc or : — — j-:--* — •«; nnhij 

[the factory by about 3,000 over ar o beto g urgfd by uxa^ 
'the past fortnight *V h %! 

At Ford Motor, however, sane go ahead wltbontlg 
hrinz imposed from to-day P°“- ^ 

hr 4 500 S skilled employees If « » W*»s 
threaten to delay the launch of "Jjjj, * q d fell >q 

“w,e, . M-rMg un- 

finished care have still to _ba ^ troublo-fr« J“ 
rectified and ^ cJeared bat wit^b neefli to ,2^3 

inspectors and testers now ^Free- niarket abate 

ing to work overtime, thtesto^* Just ^nen^ , ' 

pile should 80 ? n . riisappcax-. fr^ev manazeraeJrt ^ 

tog much needed Gannas Maxis j aunc hed a JohiLj 
and Princesses for the market, gramme designed 
* Behind this improving situa- maximum output and n 
tion are proposals to set up a and the min imam of 
new joint m anagement-nnion disrujXiOD. Thepnjg^ 
committee to consider all future backed unanimously 
regrading claims. national council— the top§ 

The prosposals involve up- Leyland Cars threwf» j 
grading the 260 production line participation structure 
inspectors and 66 testers to The Ford craftsmen*^ 
production workers — a move which centre on a poijnj 
worth np to £4.20 a week extra co-operation, are in sni 
when the Government pay policy a long-standing dem^l 
permits. better represents onTl 

One of the firet Jobs of the company's za^otlatiug 
new joint committee will be to nery. Traditional craft 
consider how job specifications differentials have been i 
can be altered so as to justify in recent years, largely U 
upgrading these workers with- of the dominant role at fj 
out sparking off similar demands toe production worker! 
from other groups. Transport and General tfi 

The inspectors have already Union. 

TASS to recruit 
consultancy staff 

BY OUR LABOUR CORRESPONDENT 

RECRUITING campaign One such area is condj 
aimed at the 20.000 non- contracting from campj^B 
unionised skilled and profes- ^ ort ^ Motor, where TASS; 

sional staff employed by “ aS^iSS 1 ?,, Sr ? 
engineering consultancies is to i 1 * • 
be launched by the technical I™. BE* ¥ni e 225iB 
and supervisory section l TASS) 

of toe Amalgamated Union of som g £40m. of guwi lUyl 
EDgineering Worters. LSI 

It is likely to bring TASS — ford 1 

which already claims several - Consultancies where Tl| 
hundred members in this largely represented are obviously 
untapped field. Into further likely t0 be favoured. U 
conflict with professional Institu- because of toe common u 
tions and non-TOC unions tike belonging f0 toe sameuni«l 
toe U.K. Association of said tost night- 1 

Professional Engineers. TASS has traditionally pj 

Although toe campaign will be a policy of insisting apod 
based initially on distribution t>f per cent. TASS membetofl 
a le&net designed to explain tbe engineering contract offim 
advantages of membership, TASS claims that in the past ft 
is prepared to exert much here have often refused Uj 
stronger pressure In areas where work from companies wlsfl 
it has the strength to do so. does not apply. 

Lower week-end pay de 
accepted fey BSC workfl 

BY OUR LABOUR CORRESPONDENT 

BRITISH Steel Corporation pro- and Velindre all in South V 
duction was normal yesterday — It. is expected that agree 
toe deadline for local agree- will be concluded, 
ments with nnion.s on the reduo- Previous unilateral ana 
tion- of higher paid week-end by BSC to reduce the luert 
shift working. week-end shiftworking as w 

But in certain plants where E!|S” ed . 
local negotiations have yet to be \ Jl CIT ’ *t P3 »hW**fc 

completed premium shift work- South WaTi mlner? . 

Kro u rS. y «* is l —^sdk 

thcy “" ,d ufsrjg 

_• . , „ ...... BSCs Port Talbot 

Further talks wjl] be held this of a tbree-wcek strife *1 
■ r- w e Pl a °ts. which men last month— wtwr? 
include itorpy, Northaots, and ment on reduced 
LlaDwern, Ebow Vale, Trostre ing has been finalised- 

SOGAT row hits papers 

BY OUR LABOUR CORRESPONDENT 

UNOFFICIAL industrial action The London disWfeS 
rraSi15S ei ln^ f ^if- S oc i^ of workers claim that ^ 

asso“£ss 

Ma4“. nflay tU£i “ ^ 

U.A^taj ot rOO.Ooo copje., of RepreseSes“ 0 ’f ^ 
So SSS® ^2? some of Street newspapers are dtf ■ 

Ji m “. were 1051 as have an early meeting *3 

vofvld SOGAT mp^K WhiCh in ' nati0Dal union officials <* 
ZIa 2? g A t merabe rs em- issue. 

P‘oy®u by the major London — — — — — ' 

- ? Ji 8 E 5 f* 5 P*eP er distributors teww Tinr*. maUjiwJ 

SS 5 S? w - a Sm,th jSS a jrwSwJKffif J 

menzies. aoiwm. .Second da* P'***' «*" 


Midland Bank 
Base Rate 

Midland Bank Limited 
announces that with effect 
from February 9th 1976, its 
Base Rate will be 9%%, 
and that its Deposit Rate on 
amounte lodged at its branches subject 
to 7 days notice of withdrawal 
will be 514% on balances 
of ail amounts. 

„f5 vin ® s Accounts will earn 
on balances of all amounts. 





Midland Bank 
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Kyptfre worried about leading your car 
Out all night this litfle story might interest you. 

m drove an ordmary Voifop 244 DL into a 
refrig^edroomnoim^y occupied by 
sevKalhundredSimdayjoints. 


foraweek. At night the temperature was minus 
(?C. (Rather chillier than your frpnt drive.) 

Aweeklater, an officialdom the AA 
came to drive the car outThe engine started 
immediately. 

To be honestthis test wasn’t too difficult 
for aVolvo to pass. 

. In Sweden, the temperature can be sub- 




zero for asmuch as six months of the year and 
the Volvois buflt tocope. 

‘ The starter motor and alternator are more 
powerful than those found onmany cars. 

The dediical components are well • 
weather-proofed (In another test, we pumped 
1500 gallons of water into the engine andit still 
started first time.) 

And if the Volvo engine is builtto with- 
stand severe winters so is the Volvo body: 

The rust-proofing is probably better than 
on any other car you can buy. ’ 

In all, some 15 different sections of the 
bodywork are made from galvanised metal. 


first time. 


(So salt on the roads won’t lead to rust on 
the car.) 

Inside, we've also learnt how to weather- 
proof the Volvo driver. 

The heated rear window is rated at 150 
wafts, so you’ll always get a dear view. 

The heater is unusually powerful, with a 3- 
speedfan and thermostatic control. 

(It can heat the car up to 27°centigrade l 
even when there are 25°of frost outside.) 

.If you’dlike atest drive callin andseeyour 
local Volvo dealer. ’ 

Whatever the weather we promise you a 
warm reception VOLVO 244 


- m ...... . . • 

; of “The VolvoFacts" write to - Volvo Concessionaires Limited, Jjancaster Road,Cressex Estate, High Wycombe, Bucks. HP12 3QE.Tel; (0494) 33444. 

; . Foryour&eecopyof 28 Albemarle Street. London WlX3FA.Tel: C01) 493 0321. 
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The O 


A new study by the Institute of Personnel Management, published to-day, describes 
the benefits and pitfalls of job evaluation. Roy^nne reports 

A tool for frustrated managers 


Work for the eJ 


r AT A TIME of high unemploy’ 
^ njent management may be con- 
- ■=eemed about bolstering staff 
-■morale. When rising unemploy- 
ment is accompanied by ..high 

-inflation . and pay restraints 
H-there is the added complication 
t that low staff morale may be 
exacerbated by grievances about 
falling standards of living. Pay 
' suddenly becomes vitally im- 
1'poittnt — .a prime motivator, 
" instead of just being one of the 
* -factors creating content employ* 
ment in an organisation. 


CONSEQUENCES OF JOB EVALUATION 

Numberof companies in sample of 168 reporting: *“ ■ 


Quite a lot 

Not much 

Notajall 

Don't know 

Increase in pay bin \ 


76 - . 

• -it 

24 , 

Increase in productivity 

22 

47 


41 

Decrease In labour'- turnover 

27 

48 

' 39 

46 

Decrease in industrial relations problems . 

59 

40 ... 


3L_ 

Improvement In quantity of new intake 

23 

29 

T^es 


Improvement in. quality of. new intake 

37 

40 

43--' 

38 

Generated more conflicts and confusions 

m; 

40 

■n . 

26 


national job evaluation scheme 
as operated in Holland after the 
War or in Russia seems equally 
remote. This was reinforced in 
the survey which indicated that 
70 per cent, rejected the idea, 
thus echoing the sentiments ex- 
pressed by the now-defunct 
National Board' for Prices and 
Incomes (NBPI) some years 
-ago. 

The' Institute’s survey is by 
no means a comprehensive docu- 
ment, but rather a layman's 
guide. It is a useful, addition 
to the debate about job evalua- 


; - One policy that management muin bo jumbo,” is the way they consultation with trade unions lists 10 methods of job evaiua- tion and updates the last survey 

_can adopt to help alleviate the p U £ and employee representatives, tion. L carried out seven years ago by 

( .pressures is job evaluation — a Two specific pitfalls they work out a systematic approach Whatever : method is pre- the NBPL The survey is con- 1 

■; technique developed in the U.S. wara against- are the fact that to the problems of relativities ferxfed,- the' style of implement: eluded with four useful case 

during the 1930s and wbJch has biased weighting of different- which arise. Our studies con- mg' them fnvtilved some degree studies that show the reader 

-•■been widely accepted there. It j 0 b S c ould creep in if the dis- firm .that, apart from its wider of participation. Roughly speak- how various schemes were suc- 

i is estimated that about two out tribution of points for various advantages, job evaluation pro- mg about a third of the com- cessfiilij*. introduced by <Uf- 

1 of every three American work- jobs is not' properly controlled perly used is the best way of ponies that ? 1 pad schemes ferent organisations. 

~ ers have been graded under job or statistically corrected; and, doing this.'- adopted them through joint * “Job Evaluation in Prac-| 

-evaluation schemes of one kind secondly, the failure of most job Although job evaluation has mangement and union commit- ^ „ i nstitute 0 f personnel 


some cases set up 


Degree of 
participation 

Unfortunatel^-the authors do 


r dr another. evaluation schemes to take full not had the same degree of tees, in 

In this country, the Institute account of market rates of pay. acceptance in Britain as .it has specially. 

—.of Personnel Management has The advantages that job in the U.S., it is by no means 
...undertaken a study* of job evaluation is supposed to bring a remote tool for management. 

>’ evaluation in practice, the' (by offering what can be seen No less than 168 of the 213 
: results of which are published to be an objective level of pay' organisations that responded to 
-to-day. for the job) include increases in the Institute's questionnaire had 

In its survey of 213. organisa- productivity, improvements in, some sort of job evaluation 
tions in the U.K (selected at quantity and quality of new scheme in operation. A further . .. 

random), the Institute gives a recruits, decrease in labour 10 were about to introduce a not indicate J$ny correlation 

"fair and balanced account of the turnover and industrial scheme. SL P t22!!‘ 

technique as perceived in the relations problems. Some 30 firms had never had tion and succesfenf the scheme. 

U.K. and gives it mild support. 

As the authors say in the intro- 
duction, “The whole question 
of pay differentials and pay 
relativities between groups of 
workers could probably only be 


Management, Central House, 
Upper Woburn Place, London] 
WC1H OHX. £5. 


EXECUTIVE HEALTH 


Industrial 

relations 


a scheme and five had rejected In the other twtffthirds of cases, 
the idea after trying it either the exercise was carried out 
because they found it generated either by the personnel depart- 
more conflicts than- it solved or ment on its own^or in conjunc- 
because the scheme was dis- tion with lin$; /managers, but 
liked by the unions. If the not union representatives. 

.-solved to the satisfaction of all The *“"?* *** comes ov ® r failure rate at 2J3 P er cenL 0n€ of ^ fi ^ fors which 
, l most strongly m the report is representative of the U.K., then crucial to any afeerae irrespec- 

the tapact on indufitrial job Valuation can be seen to tive of the styffto which it is 
-any solution on a national scale relations — a little over a third v, ave been quite successful. implemented is to set up an 

7 Nevertheless it isTmnort^^o ° f ? e ^ondeuts felt feat job About a third of the organisa- appeals procedure so that staff 
? JJJJ evaluation contributed te a tlons operating schemes In the can have somejsay about the 
■'“7 t0 . e ^ IJSh ? *?. r .^5? r decrease In industrial relations sample had been running their way that their^&bs have been 
3 ° b - evaluation, within problems, even though a schemes for more than 10 years, evaluated. Jusfeiinder half the 
, limits, can help to achieve this relatively small number actually But there was also quite a size- sample allowed jbeir employees 
-" en ~; implemented ' the scheme a ble proportion that started wide scope to appeal, usually to 

Unfortunately, the authors do specifically for this reason. schemes after 1969, again sug- their direct superior. 
r not try to define the limits The overwhelming reason was gesting an impetus from the This at lea^prpyides an out- 
_withiu which the technique can. to get a fair pay structure and Equal Pay Act let for staff tivST reel aggrieved. 

•be beneficial. But they do pro- to establish a system of job The method of job evaluation And, indeed, me of the main 
" vide some useful insights into hierarchy. , most favoured by companies in difficulties experienced by firms 

- the advantages and disadvan- Another important motive the sample was Points Rating, in this up-to-dap "survey was in 
r tages of the system. was to deal with the require- where the number of points maintaining differentials id 

They stress that the technique ments of the Equal Pay Act 1970 allocated to various job factors times of infiattqb. However, at 
."Is an attempt to analyse the job which came into operation this determines its weighting. This least management has a frame 
and not the job holder and that year. This was especially true was followed in popularity by of reference inltrylng to over- 
,.it takes no account of the of organisations that employ a a non-analytical method,, called come this probl&n.- Some of the 
•individual job holder's capabili- large proportion of women. It Grading where the number and critics of job Valuation argue 
• ties or personality — one major seems that some impetus was characteristics of the grades, are that it contributes to- increases 
-drawback. They point out, too, givefb to job evaluation by the determined before the jobs are in the total pajj bill.;. But signi- 
fhat what is essentially a fairly Office Vf Manpower Economics .placed in rank order. . ficantly this \*cs, 6wnd to be 

'easy . and straightforward which encouraged the technique ' Guide Chart Profile, true by .only . a third of the 
exercise (whose main compli- in its first report on the impte- developed by the consultants sample 

cation is perhaps in retaining mentation of the Equal Pay Act Hay-MSL, was also used quite __ 

happy staff relations while As it said in 1972: “If the often especially for managerial try an overwhelming ground- iVnd 

implementing the system) has process; of introducing equal staff. This method uses, three swell of c -Xl — ~ ’ ** ■*- 

been devalued by unnecessary pay is 7 to be well ordered factors: know-how, problem- evaluatio: 


What the doctor 
should tell 

BY DR. DAVID CARRICK 



: >.* by eve macphebson 

IN ANY period of national either a fnU or part-rime basis 
unemployment, sympathy for to go on working, JA J 
the cause of certain categories situation of reduced status and will retire at GQ w 3 
of employees is bound to reduced pressure. Even so. a» 

diminish. The criteria of who “The whole concept » based ur feat so many ^ 
.most “needs" employment can on ‘age. lib * exptamd which are In a 
ill too often lead to discriimna- Richard Broyd. I feel very employ older- prepfe 
tion that results not only in a strongly that there should be tnem simply because 
widespread sense of rejection equal employment opportunity older-- there is au 
among the job applicants,' hot. whether you’re a woman, black, amwmt of prejudice: 
in employers themselves being disabled — or over sixty. As u MXV L W. G. A] 
denied the very assistance from is, able people are forced to sonnel officer at 
which they could most benefit -retire long bef ore they are a greed . “ Many 
This is a situation in. which ready. Companies have their incredibly prejudice 
the over-sixties find themselves! problems, too, because they older people, lty nfi 
The general lack ». o£ .job must move people on to make to understand why 
vacancies . combined wife thef room for^younger ones to have wont interview - j 
earnings 'rule which virtually the promotion, they deserve/ woman over 60 
taxes them for being emjfiojfed Mr. Broyd emphasises that routine clerical or 
and the feeling that they hgve the motivations of the over- job. 
little “right ” to have Jobs aJ*y- ; sixties are totally different from Some employers ^ 
way, discourages the over-sixties- those whi<fe apply earlier in certainty about offering 
from applying for jobs* and* life., “ It. is surprising the People 

employers from offering tbem. 'number of purchasing managers ^ ork * “pchhighers^ 
Largely because of this* Sac- willing to go back' To work as But Mr. A! rock feels q 
cess After Sixty was established'" filing clerks or messengers. It many cases this ^ 5Ja ^ 
last yean. by 27-year-old Richard- is often simply a question of relevant. He said; “j, 
Broyd. head of Accountancy keeping in touch, of keeping of retiring age myseft 
Personnel, the fifth largest oflBEce alert ?° Jon8, and } Wl H ii* 

employment organisation in - “The people we are deal- happy to do afar Ic^s ^ 
Britain. Wife eight branches; ing with are the ones who don't ing_job than I'm dmo? 
Success - After - Sixty’s main consider themselves old; they 1 won j waj ? t 10 vrort ^ 
objective is to place retired still have a lot to contribute every cay — just a part-^ 
people anxious to work, in office and they wouldn't dream of-*° -S»ve me the ^ 
jobs which will enable theia on going to day centres or accept- security and an inures. 

Tng welfare. They want to go Potential employee 
on working, but with less re- also realise that the 
"sponsibility, just to keep busy, s® grateful fnr s 

to earn pocket money — have job that no efforts TEsdj 
something to tell a wife perhaps made on their behalf ctaj 
younger and still working full- employed, 

time herself.” loyalty and often dcdic^ 

According ’ to Mr. Broyd, common attributes u i 
success after slaty is run on employees, but in roaoj 
.a - break-even operation, expect a certain ftecoia 
Employers pay an introduction employment attitude: ^ 
fee in the same way as working hours saTe 
tp a conventional employment to U P w’lth tirin’ 
agency. .Since its inception last travel; and a free or ^ 
March the agency has been sive canteen lunch is n® 
placing “ double figures ” every tion for necessarily lu-r 
month in London alone, and as is help with iraivli 
more throughout the country, penses. To the eu; 
Even so, only about one Jhird benefit? however, is thafcj 
■of the applicants are found Jobs; with the absence of p 
the number of employers will- contributions it can cos 
ing to consider retired people employ three part-tine 
has been slow to increase. people than two 
This is confirmed by Kay younger staff. 

Sykes, managing director of The charity Age Cm 
Part Time Careen: Ltd., an volves itself in variou: 
.agency which, because it the country with the sfl 
specialises in part-time office ment of the over-sixiic5.fi 
. .staff, has numerous applications bureaux which are dig 
■from people at or nearing re- in association wife 
tirement age. authorities. These biresxl 

.. Mrs. Sykes finds that it is jobs only for elder!? m 
..mainly the smaller, family resident in the bonm^Q 
firms which are flexible enough which they operate, 
to offer a fair deal to older employers with job vacaafl 
employees. “The big com- nearby areas might regisa; 
panies," sbe explains, " often with the closest bureau, 
.have difficulties relating to vided not too much frar*S 
pensions for their existing staff, involved for the eirq-^efB 
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“He wa* delighted and his wife contrite.” 

T HERE IS an area of waste told the Aruth; wh 
Jand -between doctors and comes, he tends ter Me a 1 rcij 

So its progress ^ V^etiXs or their relatives that different person When on his 

vernacular. -Disguising subjec- employers need to emnnine its solving and accountability which to *e «Mdy rjther ttum ^hC^ha™ nev^^S Se^iisf “ VuS ttSs 

phsmalia of pseudo scientific structures as a whole and,' in levels. Altogether, the Institute the ps&ibiiity ef havmg 1™% “ay^P^SeTbnt 

to them in understandable and such knowledge may be 

descriptive language, and I am subtly communicated to the 

frequently amazed, to find just patient so thapffeex is added to 

how ignorant patients of high P*ln sod P*in h> fear, 
intelligence who occupy" sepior With less imminent disasters, 
managerial or similar posts can decisions may be even " harder, 
be. If, for example, one finds 

To find just one who has even Patient 'to be suffering from 
an inkling of, say, the function 'some malady- which, by drastic 
of the lymphatic glands, is quite means, '.may be alleviated but 
exceptional. Yet there is no n °t cured, what is to be done? 
reason why simple explanations Such a' problem was presented 
should not be given; indeed, to me by a colleague who had 
when they are not, mild to 1 discovered, from some routine 
severe anxiety may be We-test, that a certain 60-year- 
engendered In -the patient need-i -°^ d executive was suffering 
lesaly, a situation that not infre- irreversible arterial 

quentiy causes the doctor to be disease and hypertension, 
faced with two disorders instead doctor asked me whether 

of one. 1 thought he should be told. 

Several reasons for this unde- Knowing the man to have three 
slrable state of affairs may be J° vefi in w e (food, cats and 
advanced, including lack of time, “ is wife ' In tJw - t order) and that 
lack of sensibility on the one me a«nre likely to pro- 
medical side, and other less Jon * J lif ® wafi dieting, I 

worthy motives. Insurance.com- nrfied silence. I believed that 
panies encourage the practice !° take aw ®7 nls number one 
by instructing the doctor in .i oy 10 ^ chronic 

their remarkable form “not to fear ’ not ^ worth the extra 

reveal the findings " to the ye ^ r ° r two t ^ lc ro&men might*! 
applicant gaiIL 

One such form poses a great - ■.'thoroughly unscientific 
problem over blood pressures. was granted and nothing 
“If the levels are higher than was s*ld- That was 15 years 
those set out in .para. a(2) *8° the man Is very much 
(above) “ it- insists, “kindly ask. ®nd still has his three 
the applicant to -come back in loves -(in the same order), 
three days, but do not -tell him On 'rare occasions the doctors 
why." 'Well, what does one say? mky have to bend the truth for 
Evasive reasons can lead to b en ®8t of a patient Such a 
queer looks; and lies lead only thing happened to me some 
to another sort of suspicion, yc^rs ago when a middle execu- 
Whichever course Is adopted, be ti ve came and sought my aid. 
sure that fee wretched appli- w® 8 convinced feat he had 
cant's blood pressure will be far cancer. He looked remarkably 
higher on the second visit. vrell and I gathered that he had 
Senior hospital staff can un- 1 ? eea told this. by many physi- 
wittingly cause needless agita- dans and one surgeon. To give 
tion by deputing duties, some idea as to .the profundity 
Worried relatives- who never the poor soul’s phobia, he 
see the, Great Man whose name spoke of the surgeon: “He just 
is over the patient's bed and came into the cubicle,” he said, 
are fobbed off -by others; who “patted me on the tummy, and 
may know little, can only be- 'You’re too fat,’ and 

come yet more worried. pushed off still smoking hj s 
Just a few words from the pipel” 

Chief would . dispel fear, and Many would have felt 
despondency. This state of affronted. Not Mr. R, jj e 
affairs is usually due not to a interpreted the casual behaviour 
breakdown in communications *6 “putting on a brave face 
but to a total lack of such in because he knew I was ‘incur, 
fee hospital pyramid; able’ " My examination revealed 

Howbeit, in fee near future, nothing but I saw no gain in 
no doubt, everything will be .telling him. Careful question- 
left to merry machines and cosy bag of his friends showed that 
computers which will not he be .suffered from a nagging wife 
troubled by- fancies, about and her ghastly mother who 
patients being human beings mockdd his hypochondriasis and 
requiring compassion plus him. 
mechanical diagnosis. They seemed immovable so 

The - situation becomes even when I saw him again, I pro ' 
more sensitive when a patient vided him with a completelv 
Is suffering from an incurable fictitious disease which I cn U M 
malady. cure with fee help of sympathy 

Supposing his patient is from his wife. He was delightpH 
almost certain to die, then he and his wife contrite and hp 
must try to judge his" likely recovered rapidly, the cur 
reactions to the dreadful truth, being speeded by. the merciful 
For, however certain may be a decampment of fee disgruntle* 
man, when robust, about being mother-in-law. 0 



Benefits, like compact storage 
of information, make microfilm one of the 
soundest business investments 
around today. Savings of up to 98% of 
costly conventional filing space are 
not uncommon. 

Take for instance the food wmpany who, 
by installing a Bell & Howell microfilm 
retrieval system, were able to save 1000 
square feet of prime Office space, as well 
as the cost of purchasing 200 new four 
drawer filing cabinets. 

Then there is _ 
the leading cosmetic 
company who, by 
investing £8,600 in a 
Bell & Howell system 
to handle their entire 
sales ledger records, 
are now saving an 
estimated £22,000 
each year. 


Or the major oil company that can retrieve 
and produce a copy of any one of . 3i million 
documents in a staggering 30 seconds. 

If you are thinking of investing in 
microfilm, pick up the ’phone and 
talk to Bell & Howell. Or fill in the 
coupon and we’ll send you a booklet that, 
explains how microfilm can .save time, j : ; • 
space and money in your -business* 



I-*!! & Howell Business Equipment Division 
I 33/35 WoodUwpe Rood, Ashford, Mkidte&ex. 
I Tel: Ashford 51234 

I Please send my free co 

Mrrrnfilm in Business f 
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Client Files £3 Medical 


of the Microfilm in Action booklets) 
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WE CAN 
CUT YOUR 
COMPANY'S 
COSTS 

Have you ever calculated hownradi 
time and money is spent in setting up ani 
administering your Company’s charit- 
able giving programme ? 

It could be costing you a lot more 
t han you think. 

The Charities Aid Foundation will to 
it all for you at virtually no cost, leaving 
you in' .full control of how much you 
when you give, and to whom you give it. 

TAX BENEFIT 

Your Company need never riv e to 
out of taxed income; Use the 
CHARITIES AID FOUNDATION and 
• Company’s charitable giving will 

pe tax-privileged, even those spontaneous 
donations to disaster funds and special 
appeals. 

So your Company can main tain its 
present giving at less cost ... or you 610 
give even more to charity without it costiBg 
yonr Company a single extra penny. 

f° r our booklet 

Bnsmws Side of Giving to Charitv” of 
any others below that may interest you. 

CHARITIES AES FOUNDS 

48 Pembuiy Koad Xonb ridge KentH®' 

the CHABETIES aid 

trust facilities^ to metfaod3 of £ivin s 111 charil * 


SSSSSSSgSSSSSm* 

^SS,^ 0F Gim-GT0CB.«rry- 

CHARFIT CREDITS - 

an explanatory leaflet 

DEEDS OF COVENANT - 
Uior preparation and adminiEtxatton. 
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Syrian role in Lebanon rally 


CDS holds 
big Lisbon 


Soviet criticism rejected by 
French Communist Congress 


v 

m. 

9 it-!-;- , 
* vii.- , 

<9**. 


r 

***:•■ 
. 43 .. w , 

-• 


tarw 

i 


IHSAN HljAZl 

rGGER Syrian role in 
■ w has been, established 
ly as a. result' of the visit 
nascus yesterday by Presi- 
luleiman Franjieh and his 
with - President Hafez 

id. 

. oint communique issued 
£ht has established Syria 
■ godfather of the political 
lent between the Lebanese 
$ to end ten months of 
g, as guarantor , for a 
g relationship between 
ebanese Government and 
nian guerillas stationed 
-?banese soil, and as a 
er of Lebanon against 

communique declared 
Syria wilt guarantee the 
ition of the “ Cairo agree- 

between Lebanon and 

Palestine liberation 
sation “ both in letter and 

agreement, which was 
ded in Cairo six years ago, 
:ed commando presence in 
ra “within the framework 
banese sovereignty and 
,y” and brought refugee 
under direct guerilla con- 


trol. The agreement, which was 
never officially published, . was 
reported to have barred 
commandos from . circulating 
with their arms and in uniforms 
outside their camps, and from 
carrying out attacks - against 
Israel from Lebanese 1 Territory so 
as not to invite Israelireprisals. 

1 The Syrian-Tfebanese - - com- 
munique declared -the -intention 
of the two countries to “ develop 
their bilateral, relations to the 
highest degree possible " so they 
may defend themselves against 
the common enemy, which was 
taken a a reference 'to Israel; 

Informed sources 'here took 
this to reflect the Syrian desire 
to establish with libation- the 
same . kind of relationship 
Damascus has .set;, up with 
Jordan. Speculative reports in 
the Press here to-day. said that 
during their private \ meeting 
yesterday, which was not 
attended by any of their - aides, 
Franjieh and Assad focused 
their attention on bilateral rela- 
tions, and that the Syrian- Presi- 
dent proposed an. economic and 
military federation ' between 
Syria and Lebanon. ; • President 
Franjieh, papers . said, was 


BEIRUT. Feb. 8. ■ 

“reserved" and did not want 
to go that far. 

Informed sources expect that 
President Franjieh this week 
will proclaim a “constitutional 
document" comprising the re- 
forms which will fundamentally 
ensure equal sharing of power 
between Christians and Moslems. 
The fact that the reforms were 
mentioned in the Franjieh-Assad 
communique meant the Syrian 
guarantee on the question of 
commando presence here is 
balanced by tbe Christian con- 
sent to give up their privileged 
position in power 
Louis Fares reports from Damas- 
cus: President Assad conferred 
this afternoon with members of 
the PLO executive committee. 

According to informed sources 
said Mr. Assad briefed the Pales- 
tinian leaders about the agree- 
ment reached between him and 
Mr. Franjieh. Informants said 
Mr. Assad insisted at the meet- 
ing that all parties involved in 
the Lebanese crisis, including 
the PLO should abide by tbe 
provisions of the Cairo agree- 
ment. 

Editorial comment Page 10 


id to close Israeli Cabinet rift 


L DANIEL 

rEKMXNED bid 4s being 
by the Labour Party 
ship to prevent the 
:s of the “senior Israeli 
" in Washington last 
claiming that Israel's arms 
ts had been exaggerated 
ntained too many gadgets, 
developing into an open 
aetween Prime Minister 
- c Rabin and Defence 
■r Peres. The senior 
is generally held to be 
himself. 

5 res himself has restrained 
from reacting pnblicly 
incident but it is thought 
;ed the issue at to-day's 
t meeting which lasted 


eight hours. 

He is likely to 'have .-pointed 
out, inter alia, that • it was the 
Americans who asked' Israel to 
indicate their long-term require- 
ments of sophisticated equip- 
ment in addition to . this im- 
mediate need. , . 

Most of -the Cabinet- session 
was devoted to the points of 
agreement reached by. Premier 
Rabin witb the U.S. Administra- 
tion, which have... been over- 
shadowed by the incident of the 
unfortunate remarks..' of the 
“senior officials.” These points 
reportedly include agreement 
that the time f of interim agree- 
ments is past and that any future 


TEL AVIV, Feb. 8. 

pacts between Israel and the 
Arab countries must he peace 
treaties or something very near 
that; secondly, that this cannot 
be achieved by negotiating only 
with one of the countries (as 
happened with tbe second interim 
agreement with Egypt which 
resulted in considerable pressure 
on and criticism of Cairo by the 
other Arab countries), but with 
all three of them — Egypt, Syria 
and Jordan; and thirdly, that the 
question of the West Bank must 
be solved in talks with Israel's 
position tbat there is no room 
for a PLO-domi nated or any 
other form of third state on the 
West Bank. 
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adical trade charter agreed in Manila 


OUR OWN CORRESPONDENT 


CNISTERIAL meeting of 
3Up of 77, which moved 
through tbe week due to 
uni breakdowns and basic 
^mentis on certain issues, 
yesterday ' with the 
n of the Manila Charter 
uogramme of action. 

; documents will serve as 
nes on the stand of . the 
luring the Fourth United 
i Conference on Trade 
■velopment (.UNCTAD) in 
J in May. Tbe Manila. 


Charter lists problems and 
objectives of the Third World, 
while the programme of action 
spells out the measures by which 
these objectives may be attained. 

The charter declares that it is 
urgent .to bring about -radical 
changes in international economic 
conditions which have seriously 
affected the economies .of ail 
developing countries.. ' 'v. \ 

The - declaration states. rflaV 
these changes should; “ erase the 
inequitable economic strofetures 
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MANILA. Feb. 8. 

imposed on the developing 
countries, principally through tbe 
exploitation and marketing of 
their natural resources and 
wealth." It also says tne group 
will make “full use of its bar- 
gaining power" to achieve its 
specific objectives >n inter- 
national trade, ■ money and 
fin ance^ techno logy, co-o p ? ration 
among developing -countries, in- 
fetittfumuT reforms and world 
food\productton. . ' 


8/ Paul Ellman 

LISBON, Feb. S. 
THE FIRST rally the Portuguese 
conservative CDS party has held 
in the Lisbon region for more 
than a year ended with scuffles 
and stone-throwing to-night. 

The CDS (Social Democratic 
Centre) called the meeting in 
the Lisbon bullring to mark the 
start of its election campaign 
and as a direct challenge to tbe 
extreme Left which broke up the 
party’s last major gathering in 
the capital in November 1974. 

Anonymous leaflets issued in] 
the name of “the anti-Fascist 
committee" believed to be a 
front for the revolutionary left 
Popular Democratic Union 
(UDP) had called for a counter- 

demonstration. 

Although the counter-demon-, 
stration bad been declared 
illegal by the civil governor of 
the Lisbon region, about 3,000 
gathered in the streets around 
the bullring chanting “reaction 
will not pass." Heavily armed 
police made sporadic efforts to 
drive the Left-wingers away be- 
fore the rally started, being 
joined in some cases by stone- 
throwiog youths who followed 
the chase down surrounding 
streets. 

During the rally, tbe packed 
bullring, whicb holds an esti- 
mated 15,000, heard speeches 
from top CDS figures, including 
General Galvao de Melo and the 
party’s leader. Professor Freitas 
do Amaral. General Galvao de 
Melo, in a dear bid to capture 
the votes of refugees from 
Angola and Mozambique 
denounced the failure of 
“ decolonisation ” in Africa, pro- 
claiming at one point: “With the 
return of the Portuguese to 
Africa, peace would be possible." 

Professor Freitas do Amaral, 
who enjoys close personal ties 
with Britain’s Tory leadership, 
denounced successive Govern- 
ments for bringing Portugal to 
“ ruin " since the coup of 
April 25. 1974. 

Meanwhile. the Socialist 
leader. Dr. Mario Soares, kicked 
off his own party's election warm- 
up campaign with a formal denial 
that he would agree to alliances 
with other parties. Dr. Soares 
denounced the Communist Party 
as having failed so far to lea\n 
the rules of democracy while the 
Popular Democrats, he said, 
were veering too far to the 
Right to be acceptable bed- 
fellows. - 

On the Presidency. Dr. Soares 
said this should be in the hands 
of a military man. but declined 
to suggest a candidate his party 
might support. The Socialist 
leader also called for tbe Presi- , 
dential election to be held at; 
least six months after the Iqgis- : 
lative elections expected to take 1 
place this spring. 


BY ROBERT MAUTHNER 

THE FRENCH Communist Party 
this week-end gave full backing 
to the independent and liberal 
line announced by its leader, M. 
Georges Marchais. at 'he begin- 
ning of the Party's 22nd Congress 
earlier this week, in spite of the 
criticism It has provoked in the 
Soviet Union and other Eastern 
European countries. 

By unanimously adopting a 
policy document which defines a 
specifically French path to 
socialism—^* socialism in French 
colours," In the words of M. 
Marchai^— the Party has thus 
underlined its desire to break 
away from the tutelage of 

Moscow. 

The emphasis which has been 
put throughout the Congress on 

independence, and the Party's 
support for democratic liberties 
such as free elections and free- 
dom of expression, lo .-ay nothing 
of the resolution adopted to-day 
dropping the sacred Marxist 
Leninist principle of “tbe 
dictatorship of the proliLiriat " 
from the Party's statutes, has 
already drawn the fire of the 


orthodox Communist establish* 
ment. 

No less a person than Mr. 
Andrei Kirilenko, The leader of 
the Soviet delegation to the 
Congress, and believed by many 
observers to be Mr. B rezhn evas 
heir-apparent, went out of his 
way at a Communist meeting in 
a Paris suburb yesterday to 
administer a thinly-veiled rebuke 
to the French Communist Party. 

The official Soviet Tass news 
agency lo-day reported tbat the 
French Communist Party had 
changed the snetion of its 
statutes about the “dictator- 
ship of tbe proletariat," but not 
that it had dropped it as a 
goaL Reuter. 

“ All the rumpus kicked up in 
Western countries about human 
rights in the socialist countries 
is aimed at throwing the progres- 
sive forces into disarray." be 
said, adding for good measure 
that anti-Sovietism, from what- 
ever direction it came, was a 
crime against the working class. 
His admonition, however, 


PARIS, Feb. $■ 

caused hardly a ripple -at the 
Congress, where M. Marchais, in 
bis closing speech, coolly 
countered any attempt by others 
to lay down tbe law to the 
French Communist Party with 
the statement: “We will not 
accept any lessons from anyone." 

M. Marchais, who was unani- 
mously re-elected as the Party's 
Secrerary-General. went even 
further than this. After stress- 
ing “the originality of French 
Communism.” he called upon tbe 
Party members to abandon the> 
traditional raised fik salute In 
favour of tbe outstretched band 
—as more in keeping with tbe 
Party’s new image. 

Returning once again to the 
scene of the more broadly-based 
Communist Party, which should 
strive to appeal to a much i 
wider spectrum of society than 
hitherto, M. Marchais said: “We 
are the Party of the outstretched 
hand. The Communists extend 
their hands not only to fellow 
workers, but to the Catholics, 
the Socialists and, naturally, the 
Gaullists, wben they defend 
France's national independence." 


Franc parity concerns bankers 


BY RUPERT CORNWELL 

ITALY’S precarious financial 
position and growing doubts 
over the present parity between 
the French franc and the D-mark 
provide a disturbing backdrop 
j for tiie meeting of Central Bank 
governors which begins in Basle 
to-morrow. 

Their talks coincide with the 
first bout of serious unrest for 
some six months in European 
currency markets. Finance 
Ministry figures issued here this 
week-end show that supporting 
the franc cost 8440m. last month. 

The official reserve statistics, 
however, . make no mention of 
the unwinding of dollar credits 
to commercial banks, and it Is 
generally, believed that Bank of 


France intervention against both 
the dollar and the D-mark totals 
around SIbn. for the three weeks 
since the Italian exchange crisis 
blew up. „ , 

This, of course, is small beer 
when set against reserves of 
$22bn. — counting gold at its free 
market price — but if the market 
feeling that the franc is over- 
valued persists. President Gis- 
card d'Estaing could soon be 
facing some awkward choices. 

On past precedent, experts 
here consider the most likely 
options cither renewed French 
borrowing abroad or tighter 
exchange controls, coupled with 
a clamp-down on wages and 
prices at home. Should, however. 
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present forecasts prove correct, 
and France swings back into 
substantial deficit on its foreign 
trade, and suffers inflation twice 
that of Germany in 1976, then a 
parity change might become the 
only answer. 

In Basle The governors are 
more likely to concentrate on 
how to boost Italy's depleted 
currency reserves, which stand 
at only’S591m. The possibilities 
include use of existing swap 
lines, aid from the EEC, and 
most probably, the re- drawing by 
Rome of tbe S500ni. it has already 
repaid out of the S2hn. gold- 
backed loan from Germany in 
1974. 


Greek entry tops EEC ministers’ agenda 


BY REGINALD DALE 

THE NINE’S Foreign Ministers 
are to-morrow expected to hold 
their first serious discussion of 
Greece’s bid for EEC member- 
ship, in the wake of the Brussels 
Commission recommendation 
that Greek entry be put olf until 
the country's economy has been 
brought more closely into line 
with those of the existing 
member states. 

A nfimber or countries, in- 
cluding Ufe UK, are likely to 
argue tfiaf the Commission's 
proposal for an unspecified 


BRUSSELS, Feb. 8. 1 

period of “ pre-membership " is Committee, called a Press con- 
too cautious, but nD Anal con- ference in Brussels at the week- 
elusion will be reached. end to refute the Commissions 

arguments. 

The preliminary discussion on Mr Pesmazoglu accused the 
Greece comes against a back- commission of betraying the 
ground of mounting pressure community's fundamental prin? 
from Athens on the Nine Gov- C j P ] es j n recommending pos? 
ernments to disown the pD nemeni of Greek entry. Ife 
Commissions recommendations, challenged the Commission 
published at the end of last pessimistic assessment of .the 
month. Greek economy and claimed it 

Following vigorous protests* was primarily up to Greece, not I 
from the Greek .Government, Mr the Commission, to decide how 1 
John Pesraazoglou. president of the corniirv should adapt to EEC 
the EEC-Greece Parliamentary membership. 


Carter tops 
Oklahoma 
caucus poll 

By Jurck Martin, U.S. Editor 

WASHINGTON. Feb. S. 
MR. JIMMY Carter, the former 
Governor oF Georgia has again 
showed strength in -the Demo- 
cratic Presidential nomination 
contest In the first <of the series 
of state caucuses in Oklahoma 
held yesterday, he won a slight 
lead over the local contender, 
former Senator Fred Harris, with 
George Wallace from Alabama 
and Lloyd Bentsen from Texas 
further back. 

The uncommitted vote, amount- 
ing <to about one-third, was the 
largest single category, indicat- 
ing jet again, indecision among 
Democratic voters. Though Mr. 
Carter has done well in three 
Of the first four State caucuses, 
neither he nor anybody else has 
laid lo rest the theory that the 
party might ultimately turn to 
one of its elder slotemen, such 
as Senator Hubert Humphrey 
from Minnesota. 

There are two reasons why 
Mr. Carter should feel satisfied 
with the Oklahoma result: be 
ran Fred Harris level on 
tbe latter's home ground and. 
more importantly, be beat 
Governor Wallace bandily in a 
southern border State. 

Meanwhile, on The Republican 
side President Ford kicked his 
election effort on the way with 
a week-end of campaigning in 
New Hampshire, site of the first 
proper Presidential primary on 
February 24. 

Oslo 'impatient’ 
with Britain 
for cod talks 

Financial Times Reporter 
WITH the dispute between 
Britain and Iceland on cod fish- 
ing still unresolved there looms 
in the background a confronta- 
tion with Norway over the UK's 
other major source of cod in the 
North East Arctic — the White 
Sea. 

According to the British 
Trawlers' Federation, Norway — 
which has "definite proposals" 
for continued British fishing on 
the White Sea grounds when 
200-mile limits are introduced — 
is becoming impatient with 
British Government “delaying" 
tactics and is threatening 
unilateral measures. 

Britain called off a meeting 
■with Norway last month and 
Mr. Jens Evensen, the Nor- 
wegian Minister with special 
responsibilities for the United 
Nations Law of the Sea Confer- 
ence and the negotiation of 
Norway's 200-mile limits pro- 
posals. has expressed increasing 
concern over the U.K Govern- 
i ment’s failure to set a new date 
for talks. 
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In Id, £100 million a year and the efforts of 14,000 people 
are devoted to research and development -helping to solve 
world problems such as famine, sickness and waste. 
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Reactor vessel made in U.K. Finds the 

important 
leaks 


FOR THE first time in Britain, 
a large reaction vessel has been 

successfully fabricated as a com- 
mercial operation from titanium- 
clad mild steel. 

The exploded-on titanium 
hybrid was put through a novel 
welding procedure by Special 
Metals (Fabrication), part of the 
Thermal Syndicate Group and 
the significance of its achieve- 
ment is that now major chemical 
dnd other manufacturers in 
Britain will be able to obtain 
their titanium-skinned vessels 
locally rather than importing 
them. 

. Intended for International 
Nickel, the reaction vessel is of 
ISO gallon capacity and 3 feet 
in diameter by 4 feet in height. 
With a standard steam-jacket 
exterior it has a 2 mm. thick 
titanium lining. 

This lining is intimately 
attached to the 25mm steel plate 
of which the vessel is made by 
an explosive process. It ls, in 
fact. Kelomet clad plate supplied 
by ICI Nobel Explosives. 

The process is such that the 
layer applied by it forms a vir- 


tually continuous material with 
the base, there is interlocking 
virtually at molecular level, 
which cannot be achieved by 
rolling-on processes. 

Special Metals cuts away the 
steel prior to welding the reac- 
tive metal and then restores the 
support backing. 

One important result is that 
vessels made in this way can be 


used in vacuum processes. Dot 
possible with vessels having 
loose linings of titanium or 
other high corrosion r?si3tant 
materials. The risk of cracking 
or breaking always present when 
glass-lined vessels are used fa 
also avoided. 

Further details from Special 
Metals at Southend-on-Sea <0702; 
545S61. 


Fine finish on carbide 


FAST SPARK machining of 
tungsten carbide down to fine 
finishes with no surface cracks 
has been achieved by LinderCort. 
of Water Eaton Industrial 
Estate, Bletchley, Milton Keynes. 

For the past two years the 
major research and development 
effort of this company has been 
concentrated on increasing 
erosion speeds and obtaining a 
fine finish with a high degree 
of accuracy such as that required 
in the production of wire draw- 
ing and compacting dies and 
forms in tungsten carbides. 


Machining speeds recently 
achieved are in .some cases in 
excess of 20 times speeds pre- 
viously obtained. 

The company markets a com- 
plete machine for carbides and 
supplies conversion kits for 
existing machines comprising 
the conversion of existing con- 
sole units. It also specialises in 
the conversion of existing con- 
ventional machine tools to use 
its process. 

Linderfort operates from 
Barton Road, Water Eaton Indus- 
trial Estate. Bletchley. Bucks. 
Bletchley 73515. 


EDWARDS HIGH VACUUM LT 
112 leak detectors are proving 
to be money savers on a large 
scale, particularly in fe e HW 1 
tenanee of process plant and pipe- 
work in remote or inaccessible 
areas. 

LT 112 can detect leaks in 
vacuum or over-pressure situa- 
tions. In over-pressure a 
“sniffer" probe can be coupled 
to the detector unit and used to 
locate minute quantities of escap- 
ing gas, which may be a gas 
normally used in the system, or 
a search ?as specially introduced. 
The unit's mass spectrometer 
detects the search gas, which is 
usually helium although other 
gases such as hydrogen or argon 
can be used. The response time 
is only a few seconds, therefore 
large areas can be “swept’' in 
a short time. 

Phillips Petroleum Company, 
Norway, at the Eknfisk Centre, 
largest oil complex in the North 
Sea. recently used on LT 112 


when a leak developed in one 
of two high-pressure gas coolers 
used for re-injection of gas to 
the. field. A failure of this kind 
cam Involve shutting down part 
of the plaits at a daily dollar 
cost which could be well into 
six figures. 

The problem of locating a leak 
in this situation is best expressed 
by means of a description of (be 
gas cooler. It is a 30-feet long 
casing containing 594 tubes 
welded to drilled plates at each 
end. A leak. might thus be In 
any of over a thousand welded 
tube ends, or anywhere in a total 
of nearly 6,000 yards of tube. 

The gas cooler was pressurised 
with a 50 per cent helium/ 
nitrogen gas mixture, since both 
these gases are readily available 
on the rig. A sniffer probe was 
then used with the- LT 112 to 
check each weld and each tube 
individually. By this method 
leaks were located in the unit, 
and the entire diagnostic opera- 
tion was completed in about 
30 hours. 

Alternative methods would 
have had major disadvantages. 
Pressurising the cooler with air 
and using a soap solution would 
be less sensitive, not entirely 
reliable, and would have pro- 
duced considerable problems in 
cleaning of the system after- 
wards. 

Halogen leak testing might 
have been used. However, halo- 
gens are much slower to disperse 
in the atmosphere than helium. 
Since the leak detector depends 
on comparing the search gas 
with a reference gas, which is 
usually the atmosphere, the pro- 
gressive build-up of halogens as 
a “ background " in the vicinity 
of the plant would- make the 
system less and less sensitive as 
time elapsed. 


Both would, in any case, have 
taken several days to. complete, 
involving a completely unaccept- 
able cost in , -shut-down time. 

Further, details' from Edwards 
High Vacuum, Manor Royal, 

Crawley. West Sussex, RHIO 2LW JJg 


• HANDLING 

Compactor 


Paint that 
resists 


a 

power point 


HEAVY-DUTY and., mobile a 
compactor that will reduce re- 
fuse in a ratio of 15 to one at. 
'the point of collection— depend- 
ing era the type of materials 
-C2 ■' handled — significantly ; reduces 

1 1XC - ; materials handling, waste storage' 

. requirements and removal costs. 
FIRE RETARDANT paints made, precision PR-15 compactor 
with Goodyear PboUte resins allows users closely to control 
help protect com bustible items, the .weight and volume of tbe 
such as partitions and doors, compacted waste as an indicator 
through their intnmeseent Hght flashes when the appro- 
qualities. This means that in prfate levels are achieved. An 
th e e vent of a fire, instead of audio warning, buzzer Riifl an 
bursting into flame, the coating automatic cut-off Rife options. . 

bubbles and foams in the. heat, . , 

forming an insulation barrier Automatic deodwasmg is via 

which protects the mfeutfade:™ 

antvctratff cals over the refuse io .the cotn- 

__ • - paction chamber to reduce 

The company says progress smells and bacteria growth. 

has been made in improving the • . . 

aesthetic quality and service of C <> m P a riea stared in 

Fliolite-based coatings so tbat stroa K P, Ql *“££* hags-Mving a 
they now have true paint ^Temova We stainless steel faner 
properties. The coatings can be ™ protect them '-from -being 
in a wide variety of -colours, and punctured ■ when compacting 
can be easily applied- with Slass or sharp metal objects; ' 
brush, roller or spray. They are Pull-out control- boards and 
stated to be durable ' and - keyed safety interlocks - - are 
washable. ' / provided and operation fa from 

Although the resins are kno w n an -y .^40 volt socket, ..The com- 
ta UK paint manufacturers, paction area can be washed, or 
Goodyear says there has been steam cleaned, without adversely 
□o real move to take advantage affecting the electrical or 
of the safety they offer. -• •. The hydraulic systems, 
company's Chemical Products- Shemfold Precision Compak- 
Division vs at 9 Cheam Court, tors, Shemfold Park, Frant. 
Station Way, Cheam, Surrey-Tonbridge .Wells. Kent ■ TN3 
(01*643 4812). .. T 9ffiL Frant (089-275) 246; • 
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ring (me)41Bli1 
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• COMMUNICATION 

Switcher 
for yideo 

ANY number of camera/vjde° 
■ r»-hannei«» pap be conuecteti in 
turn to a single television picture 
monitor using the" SS5 sequential 
switcher introduced by Crow 
Reading. . _ 

The basic model deals with five 
inputs in a repetitive sequence 
and at a rate adjustable from 
three to 30 seconds per channel. 
The channel displayed at any 
instant Is identified by an LED 
indicator on the front panel. The 
monitor can be stopped at any 
channel for its continuous view- 
ing. Any input can be -dropped 
from the sequence by an internal 
'inhibiting switch. 

If more than five channels are 
to bis monitored two or more of 
the units can be interconnected 
■and mounted in the same hous- 
ing. In process control and 
security applications tbe switcher 
obviates toe use of an unneces- 
sarily large number of monitors. 
More from P.O. Box 36. Reading, 
RG1 2NB (0734 595025). 
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© ELECTRONICS 

Makes flow 

readings 

linear 

SQUARE LAW signals obtained 
from now transmitters that are 
measuring the pressure differen- 
tials of venturi meters, orifice 

S laies, Dali and pitot tubes can 
e linearised using a small elec- 
tronic module from Lee- 
Dickens of Desborough, 
Kettering, Northants (0536 
760156). 

input signals of 0 to 10 mA 
(500 ohms) and 4 to 20 mA 
(350 ohms) are accepted by this 
square root extractor which is 
known as the E block. It is 
essentially a precision function 
generator employing a trans- 
conductance computing micro- 
circuit in which the input is 
divided by the output 
Outputs are at tbe same level 
and accuracy Is + 0.1 per cent, 
at 100 per cent o! the output 
span dropping to ±0.4 per cent 
at 10 per cent of span. Operation 


• DATA PROCESSING 


After tbe chip Is picked up in 
tbe die collet a table traverse 
mechanism brings it immediately 
to the die attach, position where 
it is * scrubbed " on to the 
package. 

Amplitude, frequency, and 
duration of the scrubbing motion 
are independently controlled, and 
as the scrub motion is self- 
centering consistency in die 
position is maintained through- 
out the batch. 

The work handling chuck and 
the tool holder are individually 
temperature controlled to ensure 
consistent bonding and there is 
a blanket gas facility to prevent 
oxidation. Chucks suitable for 
use with all common packages for 
available. Dage Intersem is at 
64. High Street. Pinner Middle- 
sex. (01-868 0024.) 


span dropping to ±0.4 per cent 
' . Oper 

is from mains of 24 V DC with 
an inverter. Consumption does 
not exceed about three watts. 


Bonds die 
to package 

EUTECTIC semi-conductor die 
bonder designed and assembled 
in the U.K. has been announced 
by Dage Intersem. It has the 
advantage that the company is 
able to alter designs during manu- 
facture to incorporate customers’ 
requirements. 


• POWER 

Tiny supply 
module 

LOW power supply devices In 
hybrid thick film technology 
from Racal-Redac can produce 

12 volts from lower value DC 
sources: they measure only 22 s 

13 x 13 mm. 

Housed in a dual-ln-lfne pack- 
age. the TF 312 operates from 
any input voltage between one 
and 12 V DC and produces a 12 
V DC output. Maximum power 
available is in the range two 
to 250 milliwatts, depending on 
the mbut votive, wife efficiency 
greater than 50 per cent, over an 
output power range of 1000 to 
one for a given Incut valtaee. 
Tbe unit can be used to provide 
a regulated 12 V supply from, a 


lead arid batterr of terminal 
voltage 10 to 16 V. 

TF 313 is a similar device pro- 
ducing 12 V DC. Full short cir- 
cuit protection is built in. 

Applications include the provi- 
sion of 12 volts from say, a single 
mercury cell or from solar cells. 
More from the company at New- 
town. Tewkesbury. Gloucs. 
(06S4 29416). 

• CONFERENCES 

Industrial 
robots on 
display 

TO AVOID confusion and for 
the convenience of delegates, the 
6th International Symposium on 
Industrial Robots and the 3rd 
Conference on Industrial Robot 
Technology have been combined 
to form what is described as the 
first Joint International Indus- 
trial Robots Conference. 

To be held at Nottingham 
University on March 24-26. it is 
organised and sponsored by the 
University in conjunction with 
Birmingham University and 
International Fluidics Services, 
Carlton. Bedford MK43 7JS 
(0234 720479) — the fast named 
will provide more details. Other 
sponsors are the Institution of 
Production Engineers, the In- 
stitute for Production Automa- 
tion, Germany. Japan Industrial 
Robots Association, and tbe 
Robot Institute of America. 

Already half of the 300 places 
available have been booked by 
industrialists from IS countries. 
The programme will consist of 40 


Sorts goods 


papers prepared by experts from 
14 countries. 

There will be an exhibition 

of industrial robots, several of _ _ _ 

which will be shown for the first \X/C ) CTOT1C! 
time in the U.K The display will vv *-*'£>'-'1.10 

be open to the public. j * , 

According to Prof. Vv’. B. I^StCT 


Heginbotham. conference chair- 
man, UK industry is not making ureev 

n ...b .... -r r r*. „r "Ml 


as much use of this form of auto 


GERMAN 
started 


trains are taken apart and the it can throw the switches at just that were moving too fast are no 
trucks made up into new trains Che right moment. This is taken longer required, and there has 
after being sorted according to care of by season built into the been a 90 per cent reduction in 
destination. This is done by rails which report each passing damage occurring during the 
moving the trains over a double car to the computers. man^niUTig process. 

Incline, which fa also exiled a Reassembling the freight can 
bump. The car rolls by them- on the sidings ready for re- 
selves over several points at the coupling fa a much more com- TV. 

K 0t j£ °° 10 Process, and fa also carried iHCXDCIlSlVC 

Railways 5“ **"«* c," 5 ^ the same out fully automatically under v w 

destination all running to the computer control- As the 


=£- reader 

Mannheim switch- _ e _ “ vavnMam here * measured by radar equipment. x 


tries as do major competitors hern ia the 
overseas. J 111 Q 


0 COMPONENTS 

High-speed 

diaphragm 

valves 


yard. This .equipment, which 
consists of two Siemens process 


SSfnfa ea 2e nn movS at at riSt **“ J? ad te - registered by AN additional peripheral device 
“SS fee reVXn * ^resistance __ strain has been unoSaJd by Ventek 


SB nor come to rest too.far 

more economical With 


computers, automatically con- gauges and the speed is meas- for its Datapoint computer 

switches SdlM* 1 so'ttat fee!? can°be nJ *t various points. The com- syW^e DROI opticTmark 
“ a _» haUj qS. and_helps 50 Sfev shon^nritw ?«?» “?« thfa information to reader. . . * 


QUICK-ACTING, 
stainless steel valves, suitable 
for the petrochemical industry, 
have been introduced by Alpha 
Controls. Lisset Road. Stafferton 
Way Industrial Estate, Maiden- 
head. Berks., SL6 1AZ (0628 
32155). 4 

Operation ca, ^ e eit-har pneu 


. the foof of thu riniihfo in/>iina Handwritten, computer printed 

its *■» wart- ' SS ^ preprinted bar marks can 

ss SSl'ISS M-SiSSS » « “ 

new trains according to the of pash eacb «*• to Join fee * manuaJfly fed 

Z5S3S Started ’SetwemSie'nuir™*™ S&A ’ * fiTWTO 

friaiopius “Ut. SMl “ svritctoard “r riencc Ptt N* tS! 

Goods yards are where freight fed them by Telex after eaeh , at Mannheim and S^lze has fast and accurate reading are 

s car has arrived. Tie computer shown feat the use of process an anti-skew' document transport -/= - 

“ es ^ information; to computers for automatic shunt- feed to ensure forms are cor- 

comptie an uncouplims Ust Ing not only speeds up fee pro- rectly aligned and a two-level 

which serves as a basis for cop- cess but also permits the cars data-read check to find* invalid W '■ 

5" t * e ^. The -5f*54'- t0 ^ ^‘Ueyl more, safely and marks., More from the company fg/: 

roastahtiF more, econonucally. For example, at Station House. Harrow Road, fi - 
informed as fee cars go throng, the 36 sttmrblock .layere previ- Wembley, Middlesex ' 

the uncoupling., process-rso •feaf oaely heeded for stopping .cars 6281). .'.j - - ■ 


PACKAGING 


uperaoon canine euner pneu- . 

matic, mechamdal or electrical, f > ntC .pAOT. 
and 2. 3 and 4-way models are vUOt 

5 of portion 


can 


CONTRACTS AND TENDERS 


COMPETmON FOR ADJUDGEMENT 
OF TENDERS 

TO BUILDING AND PROVISION OF 43 
DIESEL-ELECTRIC LOCOMOTIVES, 
SPARE PARTS, FITTINGS AND 
STOCK UNITS 

The Portuguese Railways (C.P.) notify that a com- 
petition has been set in order to award the above- 
mentioned contract, which is to be sub-divided in 
two sections, as follows: 

1) 13 locomotives (optional price for 20 loco- 
motives should be given as well! intended 
to be put into service at “SINES" Industrial 
Complex. 

2) 30 main-line locomotives, intended for 
running on the whole network, 10 to be 
fitted with train electric-heating equipment. 

The delivery of the first 13 locomotives for “SINES" 
has absolute priority and must be completed within 
a term no longer than 12 months from the date the 
ratifying letter has been sent, according to the 
condition stipulated in No. 12-4 of the corresponding 
Competition Programme; otherwise no further delay 
shall be permitted for this supply. 

The delivery of the second section of 30 main-line 
locomotives for general service must begin with the 
10 units equipped for the electric heating of trains. 

The opening of tenders will take place on March 31st 
1976 at 3 p.m, at C.P.'s Industrial Department, Santa 
Apolfinia Railway Station, Lisbon 2. The respective 
tenders including all information to be produced by 
the competitors must be delivered by 5 p.m. on the 
day prior to that appointed for the opening of tenders. 

The Competition Programme, standard articles and 
conditions, technical specifications and any question- 
naires regarding the terras of the Competition (for 
both types of locomotive) and all other information 
may be requested from the following address: 

PORTUGUESE RAILWAYS 
INDUSTRIAL DEPARTMENT, 

Santa Apolonia Railway Station. 
Lisbon — 2, Portugal 


PREQUALIFIGATION OF SUPPLIERS 
FOR AUXILIARY EQUIPMENT AND 
TOOLS FOR A SHIPYARD 

ASRT— Arab Shipbuilding and Repair Yard invites Interested 
International Ccmpanies to participate in the prequalificatian 
process for the supply of the following: 


1. 

2. 

3. 

4. 


Bulk Miscellaneous Teels 

Auxiliary equipment for a shipyard such as Hydraulic. 
Pneumatic. Electric Curtins and Hand Tools, etc. 

Hoisting equipment such as Heists, Slings. Shackles, etc. 

Safety equipment 

Please send catalogues or details containing all items handled by 
the Company. 

A request to participate must be made in English and sent within 
a week to 

ASRY — Arab Shipbuilding and Repair Yard, 
P.O. Box 2138, Lisbon, Portugal 


available wife full-flow dia- 
phragms and orifices of 4. | and 
Mnch diameters, and a choice 
BSP, API orNFT threads. - . 

Alpha claims up to 800 f)Q('b'1t)(Y 
counts/ml^itite operating speed f-JClV-'JYli.Iii 
for fee grange, and says the * ^ 

valves will handle any gases, ™ A FOOD manufacturer 
liquids dr mixtures feat do not achieve an annual output of not 
attack fee nitrile diaphragm of less than lm. portion packs per 
r? am left steel body. An alterna- annum Pie. nn™ 
tive dfaphragm fa made from Du J™* 

Pont ■ " Viton ” Another option 56 High strcet - SntXon Surrey, 
is flame-proof to BS 46S3 IS7I, (01-643 8233) will supply fee 
Group nb. packaging machinery At minimum 

capital cost 

Avenge capital outlay is said 
to be £550, to cover fee freight 
from Columbus, Ohio, U.SL, duty 
and installation — after feat fee 
customer must buy sot less than 
lm. containers per annum from 
Big Drum at a cost ranging from 
£& to £20 per 1,000, pins printing. 

Called fee Cuptrol". system, it 
comprises fee packaging machine,, 
a range of containers in ten sizes 
and a selection of closures printed 
to fee customers' specifications: 
The stainless steel machine ante 
statically dispenses, fills and 
hermetically seals individual 
portion packs of semi-solid or 
viscous products at rates of up 
to 240 packs/mhiute. 

Containers are made from high 
impact styrene, XT polymer, or 
other compatible plastic materials 
in sizes from 1} to 6 ot- Adapta- 
tions of the machine can handle 
most paper containers and, in 
certain applications, glass con- 
tainers. Closures are made from 
lamination of paper,, foil and 
polyethylene, and re-closer lids 
are available. 



Descrip cion 


Price ■ 


Telephone 


1774 Ten Stand roll forming line by ' 
Humer-Douglau. Virtually unused ' 
Capacity 2C0 mm x 2 mm MJS. \ 
strip complete with automatic 
cut-to-length equipment. 

2 Stand Rolling Mill for 
flattening wire and rotting ! 

narrow strip. Complete with 
edging roils and recover. 

Reconditioned Modem Used 

Rotting Mitts, wire, rad ard tube 
drawing plant — roll forming 
mac hines — ? lining — flattening 
and cu:-to-fan£:h lines — cold 
saws — presses— g-jiliorine?. etc. 

1970 Herdiecfceriwff 100 KW double 
vacuum annealing plant — useful 
charge area 625 mm dia x 2CC0 
mm loading height— output 6X0 l 
lb per 24 hours. 

1774 Duplex Sitting Line to 
Process Sheet into a wide range i 
of Accurately Slit Blanks. FuIFy 
Automatic installation. 

1971 Automated 25ft Drawbench 
with pushpoinrer by Wellman— ’ 
effective putt 10 tons at 

100 f pin and 20 tons at 
SO f p n. Virtually unused. 

New Lcibherr 130 I.HL static 
rower enne H.U.H. 60m jib 
length 40m. Lying Ireland, 
full warranty. 

Liebherr T30 IJ4L static tpwer 
crane.H U.H. 4Qm jib length 
New 1974, One contract only . 
of 40 wks. lying Manchester. 

1974 537 KVA GJM. V16 AC 
Delco generator. 400 hours < 


mul: 


P-OJLi 


9.0 A.’ 


P.OJV. 


P.OJV. 


P.OJL 


P.OA 


P.O A. ; 


021-556 0904 
Telex J364U 


021-556 0904 
Telex 336414 


021 -556 0904 
Telex 3364H 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


(71-556 0904 
Telex 336414 


Cannock 

77661 


Cannock 

77«l 


£163)80; 061-832 7142 


PRINTING 

Re-reeler 
for short 
runs 

HAVING BEEN usable to find 
a re-reeler in fee trade capable 
of taking accurate short runs 
from a Jumbo reel. LTSS, 138 
Ksnusiami Road. London. E 2 
(01-739 2401). a printing indus- 
try trade finishing house, decided 
to design its own. 

Faced with a substantial coq* 
tract from HUSO for re-reeling 
telegram forms, fee company has 
developed a machine which 
would take the primed produc- 
tion roll and wind exactly 150 
forms on to cardboard core 
tubes. The winding had to be 
accurately positioned so that the 
tabes would fit the teleprinter 
machine. 

The unit uses an electronic 
revolution counter coupled -to a 
brakins system. An expanding 
cone grips the cardboard tube 
internally, and is swung clear for 

loading. 

The company considers the 
machine would be suitable for a 
variety of re-reeling work, such 
as interleaved forms, pre-priaied 
foil hr paper wrappers for auto- 
mated packaging machinery, 
adhesive backed paper, etc- It 
estimates the machine would cdsi 
about £3.000 f selling price) and 
would like to discuss maaufac- 
turmg possibilities. 


£QJf>3 n 


ENTE RTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. / ^ 01-836 3161 

_ ENGLISH NATIONAL OPERA 
Temor. & Sat. 7 JO La. Ball* Hettncs 
Wed. 7 Dar fenaitfcavaitar 

Frt. 7.30 Totta. 

Thttr*. ■* 6 GALA *76 at wMdi HRH 
The Chtke of edlnborah wfll be present. 
____ Seen arallebie. 


COVENT GARDEN. 240 106S. 

THE ROVAL BALLET 

7-Sa Serenade. Afternoon o> a 
E*Si;- Twilight, Elite SrcRatloni. Thor. 
? Serenade. AJMontn lo The Country. 
PetHiSjH*. S«. Z Serenade. A Month 

A? 

_ TWE KOVAL OPERA 

T«n°r. 6 Frl- 7JO CenUerle nmtcaoa 
w « iu „* S*t 7JW Bemmnto 
CeUInT. Sean available We«L 6 Sat. 65 
Anion ittieatrc seat* for tali from IO am 
on day of perl. 


U«n March 20 . Eh. LM. R 


Ave.. EC1 
- 1501 


. ... .271 ML.. 

Sata. 2 joT'b'brLY SvrrrT’in W oui 
BERT and SULLIVAN, TcnlnhL tom or. 
HP Wed.: 'nwPtrates at he nancy. Thur- 
frl- and Sat.: The Ytomui o» me Gsard. 
Seat* available from 50p-tz_50. 


THEATRES 
Apami iwatrl oi-im 7sti 
eW WR 7 G^ 1 A M,, ‘ IW S '°°- 

McKEt J^ acrlanS,^^" 

A U1TLE NIGHT MUSK 
Ew*. Stanoard and Plan and Maw 
Award* BEST MUSICAL OF 1975. 


. M7B, a Wllnfli 8. 

SATURDAYS at 4 M I IS 

gOJPJHY JVTU* TIMi/irtV WEST 

DEREK JACOBI JOHN TURNER 

.. A MONTH IN THE COUNTRY 
AN ECSTATIC EVENII^dr SunT TeL 


THEATRES. 

HAyMAjMgg.J totf saw. Even! ras o.o 
M at. W ad. ZJST Set 3.0 anda.TS 
Edward WoodwW. Gcrajdlne McEnran. 
J * nBte , Linden. Edrrard HardwlcKe 

yTisisa 1 " 

- .’SJ.WL-SWWV*: K:™- 


HER* 

■Man. 


in 

“PULSATING 
No parfi{. wed. 


Final of 


MAJESTY'S. 

n tom: 


92KJ, 6606. EV«L _ 

Sicbl-^a 6 - 30 

Erg. New* 

, Hx 25 as cast IN 

'Song far Europe" on BSC TV, 


KING'S ROAD THEATRE. •' 352 74BS. 

9JO 

“BEST MUSICAL OF THE 
EveotoB Standard Drama 


lyric in Rewyromr. 

r. B.q, Wed. 


01wW7 3686, 
3.0 Sc 8.0 


nar - t n 


MWMAID. 248 7658 

Evenings 8 1 3. Mat. Frt^" Sat 
ARO MCK INSALE I* 

p. Mall n 


.... fww 

inn • 

rich 

sMiianttlnalv f unny ." 

_ FO NNV PECULIAR 
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Services add up 


ESPLEY-TYAS 


CONSTRUCTION LTD 


to £4m. 


BUILDING & CIVIL 
ENGINEERING 


Housing in 
the West 


SELLECK Nicholis Williams 
(ECC), the building division of 
the English China Clays Group of 
Companies has two design and 
build contracts together worth 
over £1.6m. One order is for 
116 houses and flats for the 
North Cornwall District Council 
■In Bodmin, and the other order 
for 74 houses and flats in New- 
bury for the Newbury District 
Council. 

The Bodmin scheme covers 94 
two storey houses in the SNW 
MeTraTim system and 22 two 
storey flats constructed in the 
SNW MeTra system. The houses 
will be faced in brickwork and 
Supradur cladding, the flats fully 
clad in brickwork and all dwell- 
ings will be heated by electric 
ceiling heating. The contract 
(including ancillary works) will 
be completed by the spring of 
1977. 

At Newbury the company is 
to start work on building 74 
homes in a scheme comprising 
38 two-storey houses and 3G two- 
storey flats in the SNW MeTra 
system. All elevations are to be 
fully brick clad and the scheme 
with all ancillary works will be 
completed by the spring of 1977. 


45 local authority dwellings are 
In be built at Salford Park. Worth 
£400,000 the project starts in 
February, for completion in 
March, 1977.,' 

A third contract, worth 
£210,000 is a design and construct 
package deal for South Derby- 
shire District Council, to build 
a 16,000 square foot two-storey 
office block at Civic Way, Swad- 
lincote. • Completion is scheduled, 
for December. Also due for 
completion in December is a 
fourth contract, worth £169,000, 
for the construction of 33 local 
authority dwellings at Jervoise 
Avenue, West Bromwich Tor 
Sandwell Metropolitan Borough. 


MATTHEW HALL Mechanical 
Services has taken contracts to 
a total of approximately £4m. 
for the installation of mechanical 
and electrical building services 
in a number of new projects. 

At Brighton, Susses, the com- 
pany is to instaJ air condition- 
ing. heating, plumbing, electrical 
and - fire protection services in a 
new office building being 
constructed for American 
Express. 


Work in London includes air 
conditioning, heating, plumbing 
and electrical services at the new 
Royal Danish Embassy. S.W.1, 
now being built and at Camden, 
N.W.l, Matthew Hall will be 
responsible for the air condition- 
ing, heating and electrical 
services in a new building, the 
King's Fund Centre for King 
Edward’s Hospital Fund for 
London. This will provide offices, 
residential accommodation and 
conference facilities. 


Costain in 
£1.4m. 


A further contract, for the 
installation of air conditioning, 
heating, plumbing and fire pro- 
tection services will be ramed 
out at Crown Life House, 
Woking, Sumy, new U.K. Head- 
quarters for the Crown Life - 
Insurance Company. 

In housing, the company has 
contracts at Tredegar Road, 
London. E.3. for the installation 
of heating and domestic water 
services to 518 dwellings forming 
part of a district heating scheme 
for the London Borough of 
Tower Hamlets. Work here will 
include the provision of a com- 
plete boiler house and controls 
which will supply heat ' to a 
scheme of some 1.500 dwellings. 

At Green Man Lane. Ealing, 
London, W.13 heating and 
domestic hot water services will 
be installed in 86 dwellings and 
S3 old people’s flats to be erected 
for the London Borough of 
Ealing. 


AMaitfwoftteEspteyTvas 

Group of Companies 


POBaxS, Park HaB.SaKord Priors, 
Evesham, Worcestershire. _ 
TeLBKJtord on Avon 3721 (20 Boos) 
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A-plant 

vessel 


homes job 


Big block 


COSTAIN Homes has a £1.4m. 
contract for a design and build 
package scheme at Queens Road, 
Beeston, Nottingham for 
Broxtowe District Council. 

The site extends to about 61 
acres and Costain Homes has 
designed and will build 131 units 
of single bedroom flats in three- 
sLoreyed construction and three 
and four bedroom houses in 
terraced form. Work has begun 
and is due for completion in 
June 1977. . 


uk project to cost £10m. °f factories More cans 

CONTRACTS worth nearly £2m. 


BITIOUS and extensive 
j centre to be known as 
k has been designed for 
one of the United Arab 
.t. It is to be developed 
.Ruler of Sharjah, HLH. 
• Sultan Bin Mohammed 
ii, who regards it as one 
' major buildings for his 
and it is to be sited on 
i Sharjah to Dubai road, 
the road and the Khalid 


Young and Partners 


Sharjah are the appointed con- 
sulting engineers and .the con- 
sultant architects are Associated 
Continental Architects. • : 

It was a specific condition of 
the brief that the architect 
should follow classical . Arab 
design, adhering to .traditional 
Moslem decorations. 

The buildings, eight in- all, on 
both sides of the lagoon - road, 
will contain a total of - approxi- 
mately 600 shops, including 
shopping units on the foot 
bridges linking the - two - sides. 
They will be w reinforced, con- 


crete decorated with carved 
gypsum plaster and this, together 
with mosaic, marble, terrazzo and 
specially designed tiles, should 
produce a typical Moslem effect. 
The large vaulted malls will be 
ventilated and cooled by tradi- 
tional wind towers which are a 
specific feature of that part of 
the Arabian Gulf area. 

Tenders are being prepared by 
nine international contractors but 
it is anticipated that the cost will 
be in the region of £10m. and 
work should start in April - or May 
this year. 


CONTRACTS worth nearly £2m. 
have been secured by S. W. 
Clarke (Contractors), construc- 
tion company of the Clarke 
Group. 

The first, valued at £1.2m., is 
to build 30 Factories in 12 months 
for Redditch Development Cor- 
poration. Part of Moons Moat 
North industrial estate, the units 
will have a combined floor area 
of 150,000 square feet. Up to 
£180,000 worth of work will be 
completed each month, to achieve 
the target completion date oE 
February, 1977. 

For the City of Birmingham, 


which will contain warehousing 
and loading facilities as well as 
the canning line. 

The building will have piled 
foundations with a high matrix of 
piles beneath the beer-receiving 
area and engine room. The ware- 
house section is being con- 
structed on the site of an old 
rubbish . tip, and this land has 
been additionally treated to 
enmre that no further settlement 
occurs. 

The steel-framed structure will 
be clad externally in recon- 
stituted stone to a height of 10 
feet (three metres), with metal 
sheet cladding from this height 
to roof level. The inner leaf *f 
the external walls will be of 
facing brickwork, as will all 
internal cavity walls. 


of Courage A3 works 


inTadcaster ahead of 


A MODERN canning line, which 
will fill 16 oz cans with Courage 
ales at the rate c>f 1,200 a minute, 
is to be installed in a new plant 
being built by John Laing Con- 
struction. Yorkshire region, at 
John Smith's Brewery, Tadcaster. 

The plant, being built under a 
£786,000 contract is a single- 
storey structure with an area of 
76,000 square feet (6.875 in’) 


schedule 


AHEAD of schedule. Cementa- 
tion Construction has completed 
major road improvements to 
the A3 London to Portsmouth 
trunk road in Surrey, under two 
adjoining contracts worth approx- 
imately £5.5m. awarded by 


Surrey County Council, acting 
as agents for the Department of 
the Environment. The contracts 
were for dualling the existing 
carriageway between Cobham 
and Ripley and a new by-pass to 
Ripley, some 9 km. north east of 
Guildford. 

Next Thursday. February 12, 
the by-pass will be opened to 
traffic three months in advance. 
This, together with the dualling 
contract, provides 11 km. of con- 
tinuous dual carriageway which 
wrll permit swifter through- 
traffic from London to the south 
roast. 

Work on both contracts .-tarted 
in May 1974 and despite the fact 
that exceptionally bad weather 
conditions meant that Cementa- 
tion was unable to complete any 
substantial items of road con- 
struction between the end r.f 
August 1974 and the beginning 
of May 1975, good progress was 
subsequently achieved enabling 
the dualling to be completed 
earlier this year within the con- 
tract period of sixteen montns. 

The major contract for the by- 
pass, consists of 5.5km. of dual 
three-lane carriageways to the 
south east of Ripley and includes 
three overbridges, two under- 
bridges, three culverts, substan- 
tial earthworks, drainage, site 
clearance, fencing and retaining 
walls. 


PRESTRESSING of the first con- 
crete reactor pressure vessel at 
Hartlepool nuclear power station 
has been completed by Taylor 
Woodrow Construction, three 
and a-balf weeks ahead of the 
20-week schedule. Hoop tendons 
were placed by a wire winding 
system designed and developed 
by Taylor Woodrow as part of a 
detailed programme for the pres> 
sure vessel construction. 

Winding on the second reactor 
a4 Hartlepool is scheduled to 
begin in July coinciding with 
winding on the first of the 
reactors at Heysham. AH four 
wire-winding machines will then 
be in action together. 

Each vessel bas 20 channels 
containing 33 layers of 120-119 
turns of wire, a total of approxi- 
mately 4,000 turns per channel. 
The ultimate capacity of each 
band is 13,500 tons which L<? more 
than 10 times the ultimate 
capacity of the largest existing 
linear tendons of 1.000-1.100 tons. 
The wire being used is 0.2-inch 
(5.06mm) diameter with an ulti- 
mate tensile strength of 110 tons 
per square inch (1,720 MN/m 1 ) 
and is being laid on at 70 per 
cent specified characteristic 
strength. Winding speed is 7 feet 
per second (2.1m/sec.) and 
stressing load is 5,420 lhs 
(2*1 KN). 

Meanwhile, contracts valued - 
at £12 m. have been won by 
Tavlor Woodrow Construction' 
(Northern) from the Northum- 
brian Water Authority, for the 
construction of an intake and. 
pumping station on the River 
Tees at Blackwell, and for sewer- 
age through the town and exten- 
sions to the existing treatment- 
works at Barnard Castle, Co. 
Durham. 
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by-pass roads 
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Rate Changes 


ational Westminster Bank ; 
mounces that for balances in its books 
1 from and including Monday, 

. h February* 1976 its Base Rate for 
'tiding is reduced from 10% to 94% 

' -t annum and its Deposit Rate on all 
counts lodged, subject to seven days’ 
itice of withdrawal, is 5f% per Rnnurn . 


pleteiy ranw«i«™ ln ;i“ A h wT ^been awarded contracts 
including internal fitting.. - ci 077*11° a substantial 

Lb^AltSmiii 5 •JW'SLSS. a 

photos showing internal and competition The largest axe a \ 
SgSal views: (024034 3091.) Wooghton Own He.toCeotre 

• Contracts at Doncaster and p orta k a i,i n , 

Hull on Humberside wortn ^ David Charles Construction 
approximately £320,000 have fjjjd] an da) has started work in 
been awarded to ^raenmaon (j oven jjy on a £21m., 18-storey 
Construction. For £285,000 tne officE Wock for R 0 yal insur- 
company is to reconstruct ance Company, incorporating a 
Underline Bridge No. 1 at Don- five .storey car park. The pro- 
caster for Britisb Rail Eastern j ect ^ scheduled for completion 
Region. The works consist t* 1 ® in January 1978. 
demolition of the existing steel 9 A contract valued at more 
'and timber bridge and its re- tbaQ qso. 000 to erect a new 

placement hy a steel and concrete terminal aL the petrol, and 

structure on new piled founoa- oi j storage terminal at Bunce- 
tions. field, Hertfordshire, has been 

m TWmnnlastics pipes and placed with Walter Lawrence 
iSSr ol tiie British ind Son by BP Oil Ltd. It 
has completed involves the construction of a 
S on deK Vrfomance new single storey office built of 
SmiSmU materials “Forticrete” bathstone concrete 
in bnt and cold water masonry blocks. 
wifpJftiMi 1 The Guide details 9 Ibstock Preeast, part of the 
SSe t SSiilt3eiiS currently building products division of the 
demonstrate Ibstock Johnsen group, is 
thermoplastics supplying a £20(W)00 contract for 
St^SremFfSr hot audcold IBM precast cladding panels in 
2ML) second phase of the four 

yater usage. (01 . - phase Leicester Royal Infirmary 

rft As part of a catering jjgjj”: development Phases three and 
[service, Welcome ■ f 0ur are at present at the 



service, wem«,wu« four are at 

(Wellcome Foundation) planning stage, 

clean extract systems. anc xrun^ ^ Comfort Systems, part of 


pig as'-, well as all catenas thft Babcock a od Wilcox group, 
equipment Preparing iooq on ^ fjggjj awar ded three contracts 


equipment. has been awarded three contracts 

a large scale causes a sxeauy m or e than £lm. The 

build-up of grease and carbon on largest) worth £460.000, is for 
waUs and equipment, n« only improvement of 40 dwellings 

Inl'aohnn riSk. - OUt ■ .,u t J *v- 


I rtakib auu . . . . lmpruyemeuL ui w awcuuiga 

■presenting infection risk, ou in S0U th-east London, for the 

alsn <*reatine a SeriOUS n n...,. a i> n e crnithuinrlr. Annthpr 


also creating a serious n g orou gij 0 f Southwark. Another 
hazard. Wellcome s operative&-- . g top installation of full 
working at night to cause icasi eEntral heating in 623 dwellings 

mnmlklA tO IULCDCI2 . : 


worran^ ai w central Heating m K53 dwellings 

possible disruption xo for Peterlee Development Cor- 

staff-rare able to refurbish poratiou and is valued at more 

entire trunking system anu .. £314 non The third contract 


If you did,you’d probably be 
amazed how many people would 
want the FT-and quite rightly. 

Shouldn’t your departmental 
heads and executives be as well- 
informed as you are? 

Make sure they all have their 
own copies of the FT-every day. 


entire trunking system ana f31 4 i000 The third contract 
eliminate breeding * involves the modernisation of 

insects and remove potential nre ^ dwellings at a CQSt of £232,000 

hazards. 'for Stockton-on-Tees Borough 

•i A range of structural steel council. 

fruMS by Tyler Mouldings, jp d. T. Bullock and Co. has a 


ivings Accounts will now attract 
terest at 5 J% per annum. 


tmTWP4? oy 1 y 9 Lf. X- <UIU 1103 a 

Sovereign Close. Tonbridge, Kent contract for a new housing 

TN9 (Tonbridge 66566), »s contract at Amington, near Tam- 

. v - ■ Up- 


• U other rates remain unchanged. 


Y^ii dTng s and^ can be supplied in 0 J t for the Staffordshire-based 
-single- or multi-span configure- Nonnid Housing Society and 
tions to suit requirements. involves the construction of sn 
# SindaH Group, Cambridge, has estate of 121 traditional >iyle 
obtained two contracts on which houses and two- and three-storey 
work hi started. One is for a flats. It also includes the pro- 
central library at Wood Green vision of the accompanying roads 
for' the London Borough of and site works. 


In these competitive times 
everyone in business needs the 
Enandallhnes 
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MONDAY, FEBRUARY », MW 


The right to 
work 


The long-awaited upturn is in sight, according to politicians, 
recent "surveys, and others. But much of industry is still . 
having to grapple with empty order books. Adrian Hamilton and 
William Keegan assess the distance left to travel 

Sighs to watch for on the 
road to recovery 

“W 




Mr Harold Wilson and Mr- Denis Healey; 
banqueting halls with the premise that Britafa Sm 
^ the corner. 


Eli, now wTe if other more rtart surveys are changes significance can hardly Mance-hut ataitttUy a very What is “” s Sj ' 

determined husiness * * £ *£g*£? » “ S&FSSSX K S is 

in iXEif economic befcrtour may look in ruary-May period. of • sudden boon.-ivh.ch , there .norcase, « this vie*. 


confidence for the . . . - . — - . 

“f few wta; eu > Co^ “us- Stewart. evening depends ' Potentially Vot significant is is irtainiy dOt-but the md.ca- And « en a, ^ 

federation of British Indusby gest tbat ^ hasc of re . on confidence of decision the apparent strength of export tions that British mausuy is economists now bel-^ 
economist on last week's puhla- cession is “double-bottomed” takers. What these men now orders. There is a very strong entering, for the first time since lhe Government Wl j] 

cation of the Confederation's and that the first three months see is a situation in which infla- balance of companies expecting the war. a recovery pnase wnicn < arse t 0 f s singJe & 

ME PUBLICATION last week reived. It is true that closed latest industrial trends survey. £**5^*!* noreri tion tags. J** com- a^^the^o^and valpe ta_not taufbehls lei ] ** *** *1 

of the findings of an industrial shops were permitted and He was 
-tribunal on the case of the existed before the industrial more 
-Ferrybridge Six did not in the legislation of the Conservative 

3&ws£i?M r r ** 

■opponents of the closed shop, the not insignificant addition himself to say that bappy days a, e promise of revival later in them key export markets— point through into consumer spending taneou* official acnon. 

The tribunal did, indeed, award that dismissal because of a re- are here again, or at least about the year. But for the manufac- Quite definite ^ “ “225JJL’ “ J?® c SJ tI J2L ^n?e key Stores over 11 «*• «*• ^Bie, 

the six electricity supply fusal to join a recognised union to be. rarer or retailer who is still This to* induced a feting None the Jess, jthe owall measure* ™ key company tam». ^ 

workers (who had been dis- in a closed shop will not be xh e chancellor of the Ex- deaJ ^£ with todaj- and looking that the business dimate has P^re ** stJ ^ JJf 1 has always stock m *r ket and 

(fill and ihAMfnrb a ™ at his sales hank. f«r this week changed for the better, even has to be remembered that the Gnvemment^ftas are ^owina relaii» ..i! 



art 


-missed for not belonging to one wrongful and therefore a pos- rheanpr and rh^ Prim* at his sales book for this week chained for . . .. „ H ^ , 

of the “recognised” unionsi sible ground for compensation- have gy| ed th^ banauetine halls ther€ 15 precious little to be though the U.K. is lagging be- much of the recovery intervened to on this issue. But indy 

^ -- But wo things have happened City S? rate about * t hlnd , other countries, and the evidence is m relation to a ve^ which has taken on. a consumer- an , bcginni t0 ^ 

— v- * — or uje uiry Wltxi uie Promise lt tbe heart 0 f the actual upturn is somewhat de- low base. As is to be expected, led flavour. ^ ‘ 


compensation for their dis- _ 

missal But it did not reinstate in the meantime. In the first SatlsriUin h^^ed thelbr- A w anH 

them in their jobs— this is an place, many existing unions neT an£ j that the long-awaited djscusil0as in the Treasury and layed. 
issue which may go to appeal were so irritated by the Con- upturn in the economy is at ' 

■ — and the award of compensa- servative legislation that they at hand. The various busi- 
-tion was based mainly on tech- are much less likely than in the ness surveys, from the Tinan- 
nical points about the way in past to tolerate minority unions ^ Times’ monthly exercise to 
which the closed shop was or allow those already in a job u, e London Business School and. 
operated. Whether or not the to stay out of the union when a tu e cbi trends examinations 
men had ** reasonable grounds " dosed shop is established, have joined in an unusual* 
for refusing to belong to one Whether or not a dosed shop is accord t0 declare that confidence 
of the recognised unions is a established is, of course, a mat- is at reV i V in« that orders 
point on which the chairman of ter for negotiation with ue flnaU y coming’ in to manu- 
the tribunal preferred to keep individual employers. But many f ac turing companies and that, 
its views concealed in an employers favour the system s even though unemployment 
envelope, possibly until the making (at least in theory 1 for treads look as ®loomy ds ever 
question of appeal arose. smoother industrial relations. an export-led revival now seems 
' It is not difficult to sym- present unions represent- on the cards, 

pathise with his embarrass- Such univc,^ .*, W u«m. 

ment. At present— thanks to a Si betw » en economists, ministers, 

Conservative amendment to “ " of ^ and businessmen may raise a 

labour’s Trade Unions And new IeffIslatlon - 
Labour Relations Act— such 

” reasonable grounds " justify * ro J es sional workers 


Behind this general it is the larger companies, big On this occasion — apart from 




Such universal agreement 
reen economi: 

and businessmen may raise a 
cynical eyebrow among those 
who have seen such promises of 


( better times before, but no one 
can gainsay them. And just as 

the politicians are responding elsewhere now Is not so much diagnosis, there 
fo the steadily worsening iinem " *" ’ ' - . - 


grounds for a claim of unfair restraint, trade unionism is 


concern over the 
liquidity as the 
under way, manu 
stock at much htghei "^ 
capital expenditure ^3 
come off the shelf. 7^, 
have implications fur 
of the expected teewj 
investment. 

Living with j 
stock levels 

The pace of recovery 15 
dependent on corapu^- 
tudes towards dec;nb! f , 
lereLs, and consumers 1 aM 
to savings. There are 
believe that tliis upr^ 
be different in the seas 
companies will live vit 

are already exporters, and traditional lead a temporary jump in consumer stock levels, while cui; 
the degree of suffering being some bard facts to suggest that sectors such as chemicals which spending which lasted days maintain high sanng;^ 

than weeks in the Eut we have taunt?. 
January sales— domestic con- beliefs beFore. Recover? 



MANUFACTURING INDUSTRY INVESTMENT 
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Amendment Bill which the cases, this will lead to disputes responding to the depths of the dence, and with it investment as the chemical industry — a 

Government is now attempting between large existing unions depression of the last six intentions, is reviving, and the modest revival is under way. 

to push through, and which will and unions of professional months with a feeling that the extent to which new orders at 


spending has remained be Sreatly accelerated 1 ! 
There is certainly no sign of ^pressed, a situation which of these disciplines 
an increase in domestic con- 


some believe will persist for down. 


The facts add up to a picture sumer spending— Indeed^ just ? ome time as rea * incoines are Above all, the current 


be considered in the Lords this workers for recognition. When I smallest sign of upturn is that horae « nd abroad suggest that which is reassuring, if not at t ^ e opposite. And companies in hicreasingly squeezed and tive signs of a rental 


week, will remove this ground professional workers join an 
for refusing to join and replace existing union either volun 
it with a much narrower tarily or under duress, however, 
ground of objection on the potential conflict of interest 
religious grounds. between loyalty to union instruc- 

tions- v and responsibility to the 

Wider mineinle company and the general public 

maer principle is likei v to be more acute than 

Much of the discussion of in the case of manual workers, 
this Bill, both in the Press and The risk of being dismissed 
outside it. has concentrated on from one’s job without compen 
the effect which the establish- sation for refusing to carry out 1 survey 
ment of a closed shop in journ- a union instruction which goes month ' 


much more welcome. 


a! Ism might have on freedom aeainst one’s 
of expression — a danger which then come to seem monstrously 
Mr. Michael Foot argues can unfair. If we are to permit 
be met through the establish- closed shops in the interest of 
ment of a code of good practice smooth industrial relations, in 
either voluntarily negotiated be- short, we also need to do some 
tween union and proprietors or. hard thinking about the eondi- 
failing that, drawn up by the tions under which they should 
Secretary of State himself. But he operated. It is not only 


upturn is at last beginning to this stage totally convincing. t he capital goods sector— which sav ™B s remain relatively high activity remain highly ra* 
become apparent First, the period of rapid de- ( particularly in Scotland and in the face oi uncertainty and able to any panic aciwn by 

Much of this is a question as stocking by British manufac- the North) felt the recession {ears about employment Government to relate 

much of emotion' as of fact But turers appears to have come to j a te because of the long order Instead, the revival of ciaU ^- The U-K. may 
it is .none the l«Ss important for a n end. This is an assessment books built up in the previous demand is being led by a com- P°ssibly now be onthererJ 

that It was .the credibility gap of general picture; in the boom — are now uls particularly bination of export demand and attaining the Jong-sought ga* 

between industry ,!&d Govern- corners there are all. sorts of depressed ... state. Investment rise -end -.of. the destocking GX P ort - led . growth, bouna 

Ip broad terms, manufectuf-. ment as much_*s jfol' hard facts differences, with restodcing al- Intentions Iti industries, such a$. .process. The hope is that re- by the combination 

ing industry and the distil bu- of corporate finance which ready appearing in chemicals steel are brighter for plant and stocking will gather speed and apparently successful coni 

tion sector are still at the dark aggravated the dramatic and some consumer goods wdus- machinery than for new build- companies will begin to invest illfladon policy and a teM 
end of the tunneL The CBI decline in investment Inten- tries, a static situation in some i n gs, which fits in with the ip new real assets later in the exchange rate. But the 

taken through last tions during 1974/5. And it intermediate sectors, and fur- generally depressed ^tate of the year. This means that the unemployment is high, 

showed that almost was, again,* as much the failure ther destocking still under way construction industry- Indeed, recovery Is likely to be slow remains to be seen whelk 


Dark end of 
the tunnel 


unimK 


conscience may e ,ght out of ten companies are of busings nerve at the sight at the heavy end of the engin- one large construction company and gradual in the near future. Government and the 

»em monstrously l workin g below capacity and of -10-35 per cent. Inflation rates cering Industry. director comments: “ The most This hardly alters the view that, stand the strain. 

that an increased majority of last year and the presence of - The Situation as far as order optimistic thing I can say is rhai with output remaining signifi- It is this which is perhaps 

85 per cent, still expects output price controls which led Com- books are- concerned looks ap- an upturn will not occur until cantly below productivity most fascinating questirra i 

to be limited in this quarter panleyto cut back expenditure palling from one angle— indus- 1977 at the earliest.” growth, unemployment will After nearly a year in kJ 

because of lack of demand, and stocks so rapidly in favour try's order books still being The motor industry, which at continue to rise for many tile beginnings of rw*l 

Orders in hand for most com- 6f liquidity. The actual avails- very thin. But what has hap- the heavy end has benefited months yet. Many economists have failed to materialise 

panies in the manufacturing bili/y of bank finance and credit pened on this front is that the until recently from orders from hope, however, that it will be a moment at last seems 

. __ . .sector still stand at the may never have been as bad as decline in orders has stopped OPEC countries and the third more balanced recover- as a What no on" knows for M 

H 1 L? Se ;„ W ^ eve I !iSi22 “St?*??” I M*^ 1 ^* 1 * low ^evel of four if 1 was made out. but the fact in most sectors, and in certain world, now predicts some volun- result and one which will is whether the upturn vfl 



Better auguries 
in the Lebanon 


the base levels of six years ago. now is that business does manufacturing companies on on the other hand, see a further this year. Investment in 1976 ir - boom followed bv a rtflfl 

and is unlikely to have shown genuinely seem to be becoming the whole believe the . slide in decline in the immediate as a whole will still be well into an even worse 

I any dramatic improvement since more confident. Such a production to have stopped: on future. down on last year hut the crisis 


MEN AND MAHERS 


AGAINST all odds, and despite Above 
sporadic outbreaks of violence, wounds 
it now looks as though there is 

foments 


all civil war leaves The Newman 
which cannot be 
to heal quickly, and 

possibly til* peace mar ~n 7 fcJfTbo Angus Murra ? . tbe near 57- 

be restored to tiie Lebanon. The have the least to lose from year-ofd Scot who has been 

main protagonists in the inter- violence. A constitutional re- the thorn in the side of the 

communal fighting between form may be a sine qua non for Newman Industries Board since 
Christians and Moslems, which P«a<^ but the real requirement last summer when he first 
has created such havoc over the *» tiiat the two communities announced his opposition to the 
past ten months, have reached should overcome their mutual acquisition by Newman of 
agreement on the broad lines of distrust and dislike, and decide certain assets of and certain 
a political settlement: the settle- to work together in the rebuild- shares in Thomas Poole and 
ment has been endorsed bv i ng of their shattered economy. Gladstone China, is no stranger 
Syria, the ortiv outside power Th * 101(1 Played by the to tough industrial situations, 
capable of exerting a significant Syrian government in helping to Most of his working life has 
influence on Lebanese affairs; engineer agreement between the been in the field of company 
and this week President Fran- waning parties has so far been doctoring, and he has some 
■Si»>h I? pvrwefod to announce the remarkably moderate and notable successes behind him in 
deutis ofa^nstitiitional reform responsible. It has avoided Midi ‘ 

which will redistribute political J« ct intervention, and its After the war he joined PE 
aower and covemmental jobs diplomacy has worked through Management Consultants, and 
more f»X Keen Christas «■' [WM. _ authorities of the them noli] 1955 

ami Modem* Lebanese state. So far from when he became chairman of 

trying to turn the Lebanon into the then ailing Expert Tool 

Precondition a Moslem state, it has endorsed group. He brought that back 

. .a reform which is at least fair, to a profitable and dividend- 
Such a redistribution is an( j may on numerical grounds paying situation, finally solving 
obviously a precondition for the jjg considered slightly generous, the cash problems by engineer- 



way to make a political speech, on the group's powerful central 
and volunteering its contents administration committee, 
for the paper. Overawed, my Unlike some big motor com- 
colleaguc stammered something pany bosses, Cunningham, 50 
like: “Of course, sir. Please has a great enthusiasm for cars 
bold on while I get a notebook in themselves (his collection 
to take « down ” Todd reptied, includes a 1946 Bentley) and 
urbanely: “No. that’s all right one of the reasons for his 

Just give me a typewriter and success at Opel was the way he 

si ssajs- r, 2. sMr into 
are t t rsa ^ 

waned the reputation as an ex- 
tremely strong-minded admini- 
’ ' strator, borne out by the radi- 

cal decision (resisted within GM 
for years) to bring Opel and 
Vauxhall closer together. Some 


Motor boss 


They’ve always been against 
invisible exports.”. 


Perhaps the most" surprising the Opel magic seemed to rub 
revelation of the Think Tank’s on Veaxball. last year with 
report on the motor industry the launch of its successful new 
was the name of the most Chevette, which - owed a great 
successful European motor deal to the Opel engineering 
company. Not Mercedes, with team. But Gunningham is blunt 
itg famous engineering, as many about the company’s prospects, 
might have guessed; nor As an optimist, he says, he be- 
Peugeot with its cautious Ueves Vauxhall will expand; 
family management; nor Ford, “ But profits have not been made 
with Its . fabled efficiency, any easier by some of the help 


restoration of any kind of t0 tf, e Christians. Above all, it ing a takeover' bid and in 1$62 __ , P 

durable peace. For too long hafi now undertaken to be moved on to become president in getting an inrteDendent ?^? ur f d e on J ret !?r n J” 1 s i? are ’ f me ^ °“f eompetitors have got 

Lebanese politics hate been responsible for enforcing the (effectively managing director) assessment 8 of the deals^n from Government ' 

organised on the premise that principles of the Cairo agree- of Standard Pressed Steel’s question. The Pru’s involve- ^ t L Genera 

the Christians are a majority of me nt, which were designed to international division, looking ment has led to some under- J!L vt r “? n J 

the population, whereas in fact contain the activities of the arter the U.S. group’s U.K. and standable confusion between s “ a s ^* r ^ mp ^ y t0 ^ aiu * a J] ■* 

they are now slightly outnum- Palestinians in the Lebanon. European interests. . Murray and Prudential director “ 11 Wore Signs 

bered by the Moslems. It is j ust how S>Tia will onforee In 1970, after a spell in XngS Murra?-S w« ^r ™ also firrt in °f return Reade „ 
clearly essential, if Lebanon is these principles is one of the South Africa, he returned to manv Tears nn* «r° ... capltal _^ ve6tcd and in ama? « ftf ,_ n . ex ' 


ciwwjy « tnesc pvmvitiics is one or uieiouuui Amca, ne returned to many years one of the Pro's a-.**.. ’ 7 amples of add signs ^ 

to move back from civil war to crucis i points in the Beirut- the U.K. and was invited by two investment u££L ^ wSfd^s £d Sere On? 

the give and take of political Damascus agreement which has | Ian Morrow (now Sir Ian) to are ailite senary ITie man who headed Opel coutributor affirms that ' 


. to - are quite, separate individuals, Ane I(3an wn(> n 

processes, that these processes n ot -so far been spelled out become an industrial adviser although they are friend* during those three years was Brighton ear nnsaT’a.,**'^ a 

should be a reasonable reflection There is no doubt that the- to Hambros. He is still a men . Alex Cunninghain. a Bulgarian- haS h «S th f oat 

of the real balance of power Syrian Government has more director of Hambros Industrial " born American whose spell at states “ All Datientimav wh , 

between the communities. influence with the Palestine Management, and it was at USHffon the top saw the company achieve except during Sm ” ke 

dually clearly, however, a Liberation Organisation than Hambros suggestion that he n uuc lalenX the unthinkable in Germany by well ynu have to Innf r~ 

constitutional reform will not by any other Arab state. was appointed chief executive Garfield Todd’s U.K visit has toppling Volkswagen from the healthy I sunoose Anurl* u 

itself guarantee a durable peace. But it may require more than of Redman Heenan Inter- stirred the memory chords of a fl umber one market position- m its a notice huneinTn J?. 
Many Christians believe that it simple influence to control the national in 1971. That again colleague who was once a junior For *9 last two years Cunning- pu h : ** pi ease ^0 n Dt 
was they who created Lebanon's Palestinians, whose substantial, was a rescue situation, having reporter on the Bulawayo ham has been in London direct- h a r wKiip ,* eav ®. 

1 j ill ..A __ — * t j. l - -r ri CW.I.U ...V _ ^ i*» m,!., rui. . It 15 111 JMtlOn " 


on the Bulawayo ham has been in London direct- 
when Todd 


prosperity, and will resent, and partly militarised presence has made losses of £15m. in 1970- Chronicle when Todd was io ?the quiet revolution in-GM’s which f assume mean 

may attempt to prevent, any been one of the principal de- 1971. Murray remains chairman Rhodesia's Prime Minister. Sit- European affairs which has seen thine to the Irish at! Sait SOIne ' 

weakening of their position in stabilising factors in the of Redman which reported ting alone in the serai-darkened the growing integration between _ . , 3L 

the country. Moslems, on the Lebanon. It is increasingly record profits for the financial sub-editors' room one evening, VaushaU and Opel and increas- • r] ! 1 so however Is a notice 

other hand, may feel that their recognised that the Palestine year to September, 1975. my friend saw a tall figure * Q g links with Eastern Europe. “■ , tne window of an Indian 

real numerical strength is not question is an essential element While he has now been silhouetted in the doorway and But from next March, he moves TesLauranl 10 Cheshire which 
sufficiently recognised by a re- in any Middle East settlement: ousted as a nonexecutive switdied on the light 00 >‘ et aff"" to a powerful posi- *”“ ounce ? simply, “ Food to take 

form which gives equal partis- it may also be a critical factor director at Newman his voice. The figure turned out to be tion as general manager (effeo- or 811 “■’* 
tnentarv seats to the two in the search for a settlement plus the weight of the Pru- no less a personage than the tively MD) of the GM overseas /^j 

CTramunities, inside the Lebanon. • . • dential Assurance, did succeed Prime Minister himself; on his operations division, and a seat \fOS6lTV6]r 


Want to reduce those 
staggering fuel bills? 
O’Gorman Structural 
Steel Panel Insulation cal 
cut factory heat loss 

bv u p to 80 % 

"hfs quick to install It's highly effective. It can cut 
heating bills drastically. What's more, yoac^ 

100% TAX RELIEF 

offered by the Government for indus trial insulation- 
C/ Gorman Insulation is based on a special modhbi 
panel up to4Qft long and lOin thick, adaptable to apy 
premises. The panel has an insulation core sandwiched 
b ^A^ weather, ’P roof steelskms. 

___ , O'Gorman are specialists in insulation for industry 
yfecnild giant cold swres-bv the samp panpl me thod- ^1 
reingeration and air conditioning engineers. Expert^ 1 

free service and advice 

Well study your premises. Adyise you where and ^1 
to msulate-and the benefits to expect Our report costsj^ 

ffisr t0 1 

To find out more about O'Ckinnan Insulation for 
indusmal premises, please complete and mail the cou^ 

Doorman Insulation 

■ cuts heating bills to thecore 

%drman 
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ndastrial Property 

There are now expectations of an increase in demand for industrial 
property during the next year. This could lead to a shortage of good industrial space 
but is more likely to create a balance between supply and demand. 
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.TUAL INVESTMENT 
includes some expen di- 
ne w property. Against 
apitai and labour costs, 
■lints often seem trivial, 
■ge manufacturing coo- 
re. notoriously, careless 
s in property: ff.hag- 
it a better site or a 
hj tiding could mean a 
: up to two months in 
in a new production 
■n a company will often 
mmediately at a silly 
' worse, take an unsuit- 
Iding. 

warehouses, where the 
function of a business 
Jy tied to the building, 
is been much improve- 

• design, and standards 
ling over the last de- 
;vertheless, many indus- 

and also the property 
w :rs themselves, admit 
, standard of British in- 
premises falls well be- 
•t of the Continent and 
" ed States. 

i>Ie of property in a re- 
on of British industry 
i accepted to some de- 
le Government at the 
? 1974 raised the 

il Building Allowance 
to 50 per cent, to en- 
development by owner- 
5 , meaning that half 
of an approved project 
set off against Corpora- 
in the first year. The 

* exemption from the- 
lity Land Act is higher 
commercial or residen- 
iperty. 

Government is also 
; direct in hew 
s, with an advance 
programme — advance 
ie Whitehall euphemism 
lecuiative— of roughly 

normal proportions in 
isted Areas. With same 
gional: Fund .backing for 


the projects, the aim is both to 
provide short-term relief on 
unemployment in the construc- 
tion industry and to .attract 
long-term jobs. ' : 

The extent of the programme 
has been widely criticised, as 
has the continuation of a 
regional factory policy: through 
Industrial Development Certifi- 
cates at a time when unemploy- 
ment has risen sharply in the 
traditionally prosperous areas. 

Some relaxation of IDC 
restraints is expected — the 
Minister responsible has already 
hinted at this in the House of 
Commons recently. Combined 
with the more general- .pressure 
from the Greater London Coun- 
cil, worried by the- loss of 
neatly half a million manufac- 
turing, jobs from the capital, it 
looks as if the way, if not the 
financial will, to redevelop some 
of the more obsolete factories 
of the south-east might soon be 
opened. 


Slough to investing in UJK. 
industrial premises, that is 
where its main activities have 
lain in the past and FFI’s think- 
ing was presumably to ensure 
good modem buildings being 
available that would not 
require industry to tie up 
capital needed for plant and 
equipment. 

Slough's loan, plus a rights 
issue, was followed by the 
Royal Insurance entering two 


severely in the - last year. 
Official construction figures and 
private estimates confirm the 
level of activity. 

The disincentives are clear. 
Figures produced by estate 
agents King and Co., who 
specialise in industrials, have 
throughout the last year told the 
clear story of a growing reces- 
sion. The amount of empty 
factory space in England and 
Wales, they estimate, rose from 


they -exclude units under 5,000 
square feet, an area of fairly 
buoyant. demand, do not include 
anything considered semi- 
derelict, and clearly have the 
trend, if not the full detail, 
right. . . 

The .amounts of empty space 
and the slack demand have 
shown through in rents rather 
later than expected- Though 
there are clearly exceptions, the 
general rise in rents has been 


mg side, the Community Land 
Act raises a site problem to add 
to IDCs, zoning regulations, 
planning restrictions and delays 
which mean that while building 
time for industrial units can be 
measured in months, complete 
schemes go well into years. 

Industrial developers have 
frequently told government that 
its policies amount to a series 
of dirincentives which will 
force them to concentrate their 


Demand should pick up 


By Quentin Guirdham 


Revival 


The will to do so. despite 
increased interest by local 
authorities in developing their 
own industrial estates, is mainly 
a private sector responsibility. 
On the propaganda front, the 
London Chamber of Commerce 
has been among those 'warning 
that a lack of new factory and 
warehouse accommodation 
"could seriously delay an 
economic upturn. There could 
be a shortage of between 10m. 
and 20m. square feet when the 
revival comes.” 

In terms of mopeyi the .City 
has shown significant backing. 
The first announced loan from 
Finance for Industry was, some 
felt ironically, made* to .a 
property developer, . Slopgh 
Estates. Though the term?? of 
the loan , did ’tint specifirallyfoe 


long-term funding deals with 
largely industrial developers on 
an old-fashioned formula such 
as office developers can no 
longer enjoy— Royal putting up 
the money at fairly low rates 
in return for equity options. 

The rating of industrial 
specialists such as Slough, 
Brixton Estate. Percy Bilton 
and Allnatt London Properties 
on the Stock Market has simi- 
larly shown confidence to port- 
folios on whtch there has been 
a steady increase in rental 
levels over the past decade 
which outstrips, following the 
1974-5 collapse in values, the 
previously more spectacular 
performance of ' office 
developers. 

This confidence rests, how- 
ever, on past performance. Most 
industrial . ' property groups 
have, inevitably, cut back their 
development ,p.f ogra m ip es 



23.4m. square feet last March 
to 38.7m. square feet by Decem- 
ber. Empty warehouse space 
rose from 20.£m. square feet in- 
March to nearly 37m. square 
feet. Their figure for buildings 
under construction, dropped 
from 12.4m. square feet to 4J.m. 
square feet. 

These statistics have, like 
reports on empty office space, 
been criticised as giving a false 
impression since they do not 
isolate the proportion of suit- 
able, which normally means 
modem, units. (Modernity can 
be over-emphasised: some 
recent single-storey buildings 
have been poorly designed as 
well as located, while a prime 
user like Mars has recently 
taken another lease on Its 
elderly, but well maintained 
factory on the main Slough 
estate.) 

„ But King's figures,; while 


halted. Space being marketed 
at cUL-prices because of liquidity 
problems or actual receiver- 
ships has also been a feature, 
as have temporary tenancies, 
either because landlords will 
not accept the rent levels they 
can command at present, or 
because tenants can make no 
long-term commitments, often 
needing warehousing only 
because of an over-stocked posi- 
tion. 

These current disincentives 
to invest in further factory or 
warehouse building, unless 
firmly pre-let. are added to 
some more permanent prob- 
lems. 

There is the fiscal point: many 
Industrial de velopers favour the 
coming development Land Tax 
rather than the present Develop- 
ment. Gains. Tax .with its asso- 
ciated First Jottings Charge. 
And on. the: -planning and fund- 


efforts abroad. But the 
politicians have limited 
priorities in terms of direct 
action. The further antici- 
pated relaxation on IDCs (there 
was slight relaxation last year 
when it was accepted that 
certificates of up to 10,000 sq. ft. 
should not be refused except on 
the Intervention of the Secre- 
tary of State after consultation 
with the local authority) will 
not represent any major change 
in regional policy. More half- 
and-half deads may be done 
with companies wishing to ex- 
pand. but the basic dispersal 
of industrial policy is acceptable 
to both major parties. 

So a Government which is 
already offering what aid it can 
to the construction industry is 
unlikely to think in terms nf 
added incentives for property 
development, even tied to 
plosely - scrutinised industrial 


plans. So the initial push to 
re-start industrial development 
programmes is likely to come 
from companies bent on further 
rationalising operations which 
have frequently been ■ slimmed 
down to new standards of effi- 
ciency during the recession. 

The demand for more 
specialist buildings is bard to 
reconcile with any developers' 
or buying institutions' desire 
for an adaptable product. If 
quality industrial units are to 
be built to last 50 years, which 
is still the prevalent ambition, 
then something approaching 
standard units seem the answer. 

The sort of 20 ft. high, square 
building, with the top one-third 
of the walls in cither window 
nr asbestos, adequate loading 
heights and vehicle space, con- 
tinues to be the least specula- 
tive investment. But advances 
m warehousing mechanics have 
created a demand for 30 ft. plus 
buildings on the one haud and 
some industrial users are now 
wanting much lower factory 
units. 

Agent Anthony Grant says 
that: “ Whereas previously 

there was a great deal of flexi- 
bility in requirement as to eaves 
height, office content, finishes 
and amenities, this is no longer 
the case." 

The different office space re- 
quirements for factory or ware- 
house users has long been one 
area of compromise. But the 
different heights required is 
less easy to settle. 

This winter has emphasised 
the need for good heating 
systems, particularly where pre- 
cision machines are being 
operated. The fuel cost of heat-' 
ing large empty spaces of roof 
are prohibitive. A requirement 
for eaves heights as low as 9. ft., 
has become commoner. Equally. 
Mr. Grant talks of a growing 
objection to the solid wails often 


favoured for security and cost 
reasons, with natural light pro- 
vided through translucent sheet- 
ing in the roof. Floor cover- 
ings and better amenities such 
-as canteens are other points he 

makes. 

These may seems straws in 
the wind for industry which 
is coming through a recession 
willi high level uf unemploy- 
ment. But the chance to 
improve industrial relations by 
providing belter buildings is an 
attractive, though largely un- 
proved formula. 

The proportion nf turnover 
accounted for by rent is usually 
substantially less for an indus- 
trial than an nilii-c user, if the 
dcuumsiruhiy superior proper^- 
is available then industry cab 
be persuaded to move and there 
is an established correlation be- 
tween the vacating of older pre- 
mises and the take-up of new 
ones. 


Balanced 


So developers, faced with hav- 
ing to see the prospect of higher 
rentals to cover increased build- 
ing costs are bothered Jess by 
rent levels than by the size of 
demand. The pace with which 
demand picks up will determine 
whether, by next year, there is 
a genuine shortage of good in- 
dustrial space or whether, as 
seems likely, the industrial mar- 
ket gets back quicker to a state 
of balanced supply and demand 
than the office market. 

Certainly industrial com- 
panies, reminded by the Sandi- 
lands accounting proposals, aw? 
taking a much closer look at the 
use to which they put their pro- 
perty- assets. But the extent of 
vacated space should not be 
exaggerated: even King's latest 
dismal figures are estimated to 
show as available space 5 per 
cent, nf the country's stuck. 



I My company has eight separate factories 
but needs to consolidate its operations under one roof; 



nt to reoikv 
gitmivyf; 

*and 



I Jones, Lang, Wootton advise on all industrial 
indnding Sales, Lettings, Asset Valuations to 





Jill LANG 



Industrial Depart 
33 King Street,' 

London EC2Y8EE. 
Telephone: 01-606 4060. 
Telex: 885557. 


Qiartered Surveyors . 

/; international Real Estate Consultants . 

ErOTwrlotrfort. C3ty & West End. Croydon. Glasgow, EcBnjbutfh Jercw, Dublin. Brussels, Antwerp, Paris, Rotterdam, Amsterdam, Frankfurt, Hamburg. 

*• --- ' — .j.i.Li.n- 1 . 5tit Ask: Himg Kong. Sinpaptm Kuala I timotir. Kuchina. Middle East VSAiNewYnA^ 
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The Ftainris! Tfiues Monday 



at a standstill 


(NDUSTRiAL PROPERTY AVAfLAg i* 

(Overall totals of floor spate In ’WO 

**“ ****** 


Warehouses Fadnties 
Vacant Vaeaat 
and to M/ and to |q/ 
for sale for sale 


aireaoy loosing raeap m terms , . _ _ . 

of replacement cost Sometime, England and Wales (mid-Dec.) w39 
unless recession turns to slump Total (August) 27,305 

they will have to move ud (March) 20,266 

again, at least for Well-sited 


their ihut ItafiL-Ate tatttaw- SSfc 

J 2 F 5 £2 to,5p - 

o^Jjcly rn the first half of 1975, having closed or moved plainer e2t London ?n Sp ing Indn5tria i Estate, Bedford 

heda* ££23t' ° f r b f USi ' ^ areho ^^- «* being forced last when l^a fou?Sorey foot 95p a IflBXaCt - - - — 

' SnS^'cii? d d rent-free to accept that this is a buyer’s block let to the StadonervOffice ^ modem premises. Some agents. By regions: 

*'^ntiss in JS?* 1 ?5S W ?!t7 ft ‘ m ^ et ‘-r for the storage and printing of ■ ^u 86 816 successes, prov- Such figures make a useful reporting: the small flurry of Nort h west 

;r monihi r hi™ S 'Jhn ! the *i a ? f *t w ■ Th jl forced” element has. Government publications the ln 5 that where location is right, index for -anyone taking space New Year inquiries, feel the 

,51 steadv pp«I!i 52UL ? at , ln k’rtremes, played possibly a rent equated to over £2.80 per wher ® bright, access, etc., are to chart his negotiations against “oment has already been ■ 

• -indii a , f i eraI . upward trend of larger part in confusing indus- square foot • acceptable, no company still In But there are innumerable fac- reached. — 

rents has ended. mal rent trends even than in Also, while it is broadly true ?“ ■ p 1 os, ' tio . a invest is going tors which make this an inexact In practice, the industrialist North Bast 

1 J ‘inSri^ ren fn the . offi ^ ma rfest The case of that the area where demand has ? ™ k los ^ suitable premises science: fuel .price rises and a wondering about new invest- 

?1, ^ases a d fJ eI f ,per holding out for slackened least is in the 5,000 016 sake of IQP P er **■ ^ w* 11 *** have, for instance, ment probably has a little more 

-“Is onlv mo J ths J Or »* 1 -70 a square foot square feet to 10.000 square The *5 re not typical, and, as in thrown a new emphasis on heat- breathing space. He has, after 

h "located nr u»n 2l nt - ““ 8UddenJy setting for feet multi-purpose unit there “ y thm market, it is difficult to ing costs, with a premium for all. faced a sharpish and steady West Midlands 

<4E? a not uncommon example, have been some notable laree dete * ** underlying price low (around 10 feet) -factory Series of rises-Percy Biltori* 

- v or the most part, developers. Banks and financing »»** i——- . e iarge trend. units. Size, the quality of con- figures, based mainly on a 5(V 

One attempt to do so, a regu- struction, design and services mile radius round London, point 

Dmi%av*Kr vanr ert mnnli +Kaf rmnAWil if-r. tn tfainn aC HAA x 


is or o.uuo sq. 'ft in Read mg, mg or misleading rent level levels there are notably weak 
Teesside, Edinburgh and Dart- reports, point out that the at present To put it another 
ford among the centres it covers, description “modern single way, Sloiigh Estates, using its 
The strength of parts of the storey" can cover a multitude indexation system tied to the 

Scottish marVfft iff rtiAum K«r 4 nf dnq Whprft fhoro urn pa uihnl ncnln nrinn iiuluv v.. 


38.719 

33.«ls 

23339 
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(mid-Dec.) 

(August) 

(March) 


6337 

3.420 

3.000 


(mid-Dec.) 

(August) 

(March) 


6361 

4,698 

1,479 
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(mid-Dec.) 

(August) 

(March) 

(mid-Dec.) 

(August) 

(March) 

(mid-Dec.) 

(August) 

(March) 


3,934 

2,748 

2,100 


613 

1JW1 

750 


Scottish market Is shown by a of sins. Where there were wholesale price index, has Avon & South West (mid-Dec.) 

(August) 
(March) 


1,386 

1.345 

1,261 


level around £1.25p per sq. ft reports last year of £2 per normally found that come rent 
for prime new* units in the square foot exclusive being the review time, that indexed rise 
20,000-50,000 sq. ft range in both SOing rate for new factories and has usually accounted for only 
Edinburgh and 'East Kilbride, warehouses in the London area, half the rise in market rents. 

Reading is the most expensive they know of rentals passing at It seems unlikely that, with 
of the -centres it charts, with a we U below £1 per square foot the current stock of space on 
level of £2 per sq. ft. for prime But although rates for an *** e market, and industrialists 
new 5,000 sq. ft units and £1.50 area are hard to pin down, a emer S in S from the recession 
rwv?’ £? r pr “ ue new ZO- 000 * trend upwards, downwards or determined to keep their opera- 
nd, wu sq. ft units (a level just sideways is bound to emerge tions 811,11 even another boom 

conhrmed by the^LSOp asq. ft. from those agents specialising beckons, the rate of increase of 

nrst agreed by International in industrial property. The con- the ,asr decade will be quickly 

computers for the London Life sensus now is that the general resumed. The weakness in the 

Association 30,250 sq. ft ware- rise has, for the moment market for large units of 50,000 J* £f m ^ es ^H 1 floor F® 3 less th3a feeL 

house development at Battlefield ceased. There are thos* who square feet or more is 2 ‘ sUU occupied but unofficially on the mart** 

or for sale. 


South Wales 

(mid-Dec.) 

(August) 

(March) 

622 

302 

250 

737 

839 

600 

a* 

16 

Ei 

London and 




' 

Home Counties 

(mid-Dec.) 

19.931 

21,267 

IjTJ 


(August) 

13JL25 

19,625 

2Jlj 


(March) 

20.239 

14,159 

WfU 


ft 8 QWdre feet unit on a new warehousin^rojeU at 

hA tke GU ?f tw * 11 Group in conjunction with Hill Samuel 
ft F fhl d iJ recently been let to Howmedica (UX.), a subsidiary 

oJ p fi gers » the u - s - Pharmaceutical company, at about £2 per square foot byJones 


house development at Battlefield ceased. There are those who square feet or more Is - - -™. M 

q ' ullty . building with anyway see the last phase of Pronounced. For several months « ?- r J lUe ‘ 
high office content). rising rents, occurring in the y bt we are likely to be hearing 3 ‘ “£^5^ .^S_ premises main,i ' in the 

4. 


*r puanc ui * ^uujmia 

. _ „ . rising rents, occurring in the y bt we are likely to be hearing 

in this 20,000-50,000 sq. ft early part of last year, as mis- claims of “ Brand new ware- 

° f , n ®' ¥ ^ts. Property leading, based more on quoting house, 60p a square foot, 

investment Pension reports the prices than rents ^achieved cheapest in the country.” 

I SS.VSfXJTZZS Despite the slowdown in' the Q.G. 

sq- fh,' in Exeter : between S5p 


North West regions. . 

" Semi-derelict” premises where it would be difficult tDiJ 
refurbishment 

Source: King and Co. 


A Service for 
INDUSTRYand COMMERCE 

PREMISES FOR DISPOSAL 


Government projects 


come 






LONDON N.7. - 60.000 sq. ft. 

MAINLY NEW INDUSTRIAL/COMMERCIAL BUILDING 

■ Within minutes of the City and West End 
■ Close to British Rail and Tube Stations 
■ Roof Car Park ■ Excellent Loading ■ Heating 
■Sprinklers ■ Ventilation System 
■Immediate Possession 

TO LET or LEASE FOR SALE 


EAST 

LONDON 

Lofty single storey 
factory with offices 
and extensive yards 
60.000sq.fr. 
(will divide) 
immediate 
possession. 

TO LET 


BASILDON, 

ESSEX 

Fine modern single 
storey factory with 
attractive offices 
70,000 sq. ft. 
Excellent loading & 
parking facilities 


LEASE for SALE 


- • , ;r x M .: ...... S^ s u . 


BEDFORD 10,000 sq. ft. to 90,000 sq. ft. 

NEW WAREHOUSE/INDUSTRIAL UNITS 

(nearly 200.000 sq. ft. already let) 

. -. ■ Immediate Possession ■ Close to M.1 
■Within 50 miles of Central London* 

■ Offices and Heating Included 
■ Up to 23' Headroom ■ Further Units to be built 

TO LET -RENTS FROM 95p p.s.f. 


POOLE, 

DORSET 

Modem single 
storey factory 
premises with 
attractive offices 
1 82,500 sq. ft. 

Site approx 10 acres. 

FREEHOLD 
FOR SALE 


H0NEYP0TLANE 

N.W.9 

Excellent modem 
single storey 
factories with superb 
offices. 

14,000 to 50,000 sq,ft 
Nearing completion. 
Early possession. 

TO LET 


RECENT TRANSACTIONS 




SITTJN6B0URNE 3,000 sq.ft. HAYES 25,000 sq.ft. 


.'f 






S\^ 


SOU) 


SILVERTOWN 355,000 aq. ft. 


DUNSTABLE 34,350 sq.fL 

f y : ■ ■. • ... ' . •, v *.-• • c - j : 




PROBABLY THE , largest 
industrial landlord in Europe, 
and certainly the largest 
developer in Britain at present, 
is die English Industrial Estates 
Corporation. Its history goes 
back almost 40 years but. as an 
arm of Government regional 
planning it has seldom attracted 
controversy. Now, as perhaps a 
symptom of stretched nerves in 
a recession, its policy, and that 
of the .Welsh and Scottish 
equivalents which are nearly as 
large, is under fire. 

Broadly, the critics fall into 
two camps. One says that, at a 
time when levels of vacant 
industrial space are rising 
. steadily, and to what may seem 
alarming proportions, the last 
thing we need is more factories 
oeing built In normal times, so 
the argument goes, it is sound 
regional policy to build some 
factories ahead of demand in 
areas of unemployment. Indeed, 
the availability of good 
industrial space, or the sites on 
which to build it quickly, is a 
vital arm of any aid to assisted 
areas. But to continue now, with 
a Programme twice the normal 
size, is to skirt round the real 
problem of a lack of investment 
How long, so this line of 
criticism runs,- will these fac- 
tories remain empty? 

The other argument owes 
something to the same thought 
that the Government is avoiding 
the real issue. But the condu- 
sion reached is that the amounts 
being spent — although there 
have been five separate State 
factory programmes announced 
since July 1974. the last one in 
September 1975, totalling £20m. 

— are Insignificant At the end 
of the day only a few thousand 
people - may work in the 
premises built, so why should 
the Government make a fuss 
about its schemes? If one judges 
like this, then the around 
J 15,000 people employed in fac- 
tories owned by English 
Industrial Estates Corporations 
are bound to look a puny 
number against nearly Um. 
unemployed. 


build- a policy and in effect confessing 
mg it would be called in the their inability to stimulate pr£ 
E a particular ductive investment to meet our 

point during a -recession: if an d> present urgent needs. The last 

SSS-Sn.^?^ W pidk’ttp. fitting -we w^ if adSSo^ 
of new lJ Iirpm?ci imited ^ U ^ ltlty empty factory space, but it 
inn?* K» P rt? ail * e * ready> deve_ seems to be the first and only 
mSr? ™ pnVate sector ’ ln tbipg that public authorities are 
SS-’W 0 " ^ gi0DS - 11 <*Pable of 'providing.” 

SrXT'SXSj om ftat - 

SrffV-JS S T f Z ^ 

Assisted Areas. The Govern- have n !^ de U P a ™uch 

ment is playing the market proportl< ? D ° f Estates 

Corporations’ work. Much of the 

RlpccincT standard unit building done is 

- AMesMlIg m response to existing demand, 

It does so now with some S!it,,S3 , ° S S bui l t u Dits are 
added blessing from the Euro- ? ften t0 he bou Sbt 

pean Regional Development ° C t Capier - 
Fund. The EEC announced in *~ so > is part of deliberate 
October that £7.7m. had been p0 ,. cy , t0 keep what the EIEC 
committed to Britain in respect po]ltely „ ca ll5 a “vacancy 
of infrastructure projects- of r ^ serve > not io order to take 
advance factories on which Advantage of . higher rents if 
spending was planned in 1975 J 0 ®™ P ,ck s up, but on the 
and 1976. Part of the funds ^ Assisted Areas should 


NORTH LONDON 3-5 acres HARLOW 93,000 sq. ft. 

■■■ " <; M *v it >v* ' , • x,,A v 

mt \. " - ■ ■■ » 4 ' \\\ •u V _■*. : ■»•«»/;. ■ ■■■*■■ 


r.iiw'iVti'f 




-HAROLD Hia7^50 sq.ft,.- -BEDFORD 200,000 sq. ft. : 


KIRKBY 5,000 sq.ft. 


Chamberlain 

&TOows 
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Consultation 

When levelled direct at the 
Industrial Estates Corporations 
(the Scottish and Welsh ones 
were subsumed last year by the 
new Development Agencies) 
these arguments imply some 
misunderstanding of their role, 
crediting them with more 
autonomy than they have. It is 
government which decides on 
building programmes arid, 
though there is plenty of con- 
sultation, on where and what 
shall be built Neither do the 
corporations hunt for or select 
tenants. . 

Government’s intentions are 
both short and medium-to-long 
term. In the short term, a pro- 
gramme such as the English 
one, with 2.2m. square feet of 
industrial space under con- 
struction. or in the planning 
stage, is seen as useful for pro- 
viding employment in the con- 
struction industry this winter. 

The longer aim is to create 
the potential of new Jobs in the 
| Assisted Areas. The advance 


and 1976. Part of the funds 5^“ ^ A “ i0te d Areas should 
will be used by the Develop- . 0 t0 t* 1 ™ as few potential 

ment Commission, building iP vest ° rs , away as possible 
small factoiy units in rural - 1 r0Ugh acfc of Stable space 
areas, which is also a client ln PEic “ c f« tbe English’ 
of the Estates Corporation. operation did just about run out 
Many private sector devel- ?h o V ?i~o f “? 0rie . s ]° offer during 
opers object to the- whole „„ P*" 0 * and in build- 

philosophy behind, the advance If ^ ^PP 1 ? w as caught by 
programme. A comprehensive lh |,lH u f tur S steeI shortage, 
complaint comes from Mr. Sam ^il u . rsu3ng Mr - Laid law’s argu- 
Laidlaw, managing director of Z get back to two 

the Scottish arm of Taylor ^ u ? d ynentals at the heart of the 
Woodrow Industrial Estates. sector case against State 

His company is completing and 0 ”!.^ ^“Petition, 

another 155,000 square feet on Erection O f S,^ e0graphical 
its Rutherglen .and Birkenshaw industry, 

estates, built for companies in an d mSS? S* 11 ? 1 of subsidies 
food manufacture and distribu- , publl c funds, the private 
tion, electrical equipment and build industrial 

furniture distribution, transport 11181 companies 

services and engineering. Taylor want, at a price they 

Woodrow is two years ahead .of WlJIlri£ . to Pay.” If things 
^origmal schedule at Ruther- SeT^f’faS? 

But Mr. Laidlaw is unhappy e S^ siasts lor advance 

bS'lt 1 t dv3m , ce factories being 2 ^ puWic Purse 

bnilt by local and public 85 11 h - ad no bottom." 

Jonties -There is adequate ^5^ fually ’” h e says, "public 
avaiUble factor space in Scot- • buU ding would 

land right now for anybody who by offering 

^ts it. To build more ^nants further indu Cemej {^| 
advance factories at present w which "oiild 

simply creating an illusion nf H dd taxpayers’ hm-riLf 

industrial development, f or 5 Ven ? ien ther e would be no 
these buildings are doomed tJ “anufactoere 

remain empty for a considerable ^l dIs ? butors would JSS! 

tune to come.” craDle in them beyond the period S" 

to short, Mr. Laidlaw bau eves and loans l e “ 

Si r £• “; E 

r "szs&r 


the EIEC is the proporunj 
extensions built to esiiti 
units to satisfy- tenants' » 
space requirements. B«v, 
1960 and 1973 it built US is 
of between 5,000 sq. ii 
25.000 sq. ft. with a total aa 
2.7m. sq. ft. The external 
these now total nearly 
sq. ft, an increase of Ml 
cent, in space usage by 
tenants concerned. 

The building cost factor i 
criticism often made again* I 
state factory programme. — 
years ago there was an ions 
into the high cost of some a 
It is claimed that costs are l 
pared as stnetiy as in any j 
of the prirate sector, thou?j 
is policy for the EIEC to 
to higher than average 
dards. It also does estc 
refurbishmenls on vacated! 
premises. 

Rents are not settled by I 
Corporation, but by the Iota 
Revenue's district valuers w- 
unsubsidised basis. Tic 
ard leases are for 21 jew. 
repairing, with review *t 
seventh and 14th yean, inters 
which are regarded by U* 
private sector as favourable » 
tenants- 


Succeeded 


u “ „ development Agencv-1 ^ uca “ 0 ™ 

which seem intent on ftllowimr ^ of c °Urse, consider 

SwaaiSE 
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The criteria for judgin? 
efficiency of Govennnent-b 1 - 
factory programmes are bard I 
establish, in an area such ’ 
Northern Ireland, where J 
State, through the Depart 
of Commerce, has long 
responsible for a majority 
total industrial developing 1 
is clear that the programmed 
succeeded to the extent “ 
without it very little it ' 
could ever have been at 
into the province. 

The crusading spirit evidi 
by those responsible is 
usually recognised by outr 1 
ifl their mainland count 
though it undoubtedly 
strongly at the time of 
original projects like the Ta- 
valley Estate, Gateshead, and* 
element of this remains flu*’ 1 
What would have been the 
financial and social cost of 1 
significant proportion of Elf 
115,000 tenant employees b# 
J ng hard-core unemployed? 

But the judgment : 
ultimately on the od* 
factory concept as an arts ‘ 
Government regional 
Tne record .funds tv- 
being invested are the Big 
risk yet taken in this inbe ' 
risky policy. 

Q- 
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Impact of Government policy 


E INCIDENCE of Indus* 
Development Certificate 
ml baa been perhaps the 
Inhibiting factor in 
anting real growth in 
sh industry. The arbitrary 
that a company may, as a 
;quence of control, have to 
te itself from its raw 
riaZ warehouse must erode 
competitive 1 edge. 

Tie impact of IDC control 
seriously curtailed the 
int of new industrial floor- 
■ i which has been created 
e areas where most growth 
rtries have been and wish 
e located. As a' result, 
iy and obsolete buildings 
been perpetuated and 
sved, though they can 
* provide the quality of 
amodation that one' sees 
id. Industry has, by this 
v. been forced to make use 
ladequate, inefficient and 
roury buildings to suit a 
cal policy.” 

US Mr. Nigel Mobbs. 
:y chairman of Slough 
' es and so obviously a man 
some vested interests, but 
.. one wbo in this paper 
nted to the Royal Institu- 
of Chartered. Surveyors 
a fairly broad case from 


the point of view’ of industry, 
not merely the property 
industry, for allowing location 
criteria to govern where new 
investment is made. • 

The arguments were these: 
that industry should- he near the 
point it serves or from which it 
derives its raw material, with 
the proviso that , the pattern of 
distribution networks may, 
largely as the result of energy 
costs, change shape dramatically 
before 1985. v 

T£at industry" must go where 
there are satisfactory labour 
forces. ^ ' 

That transportation must be 
efficient, both in. 'the .sense of 
access to motorway*, rail or air 
systems and in the immediate 
vicinity, the first few miles, with 
regard to congestion and the 
protection of residential areas. 

That the infrastr u cture. should 
be attractive, particularly to 
management 

That the area should be one 
which is sympathetic, at local 
authority and regional govern- 
ment level, to the needs of 
industry. 

It is from this set of standards 
that Mr. Mobbs develops his 
argument ' against Industrial 
Development Certificates in 


their present form. The ques- 
tion is what changes should be 
made, it looks, after a lengthy 
debate, as if some major 
developments are on the way. 

There have already been 
minor changes in the system 
which demands certificates -for 
new industrial buildings ex- 
ceeding a total grass area of 
5.000 square feet in London and 
South-East England. Early last 
year there was a relaxation of 
the policy for the Greater 
London Council area when ‘the 
Minister accepted that applica- 
tions up to 20.000 square feet 
should not be refused except 
on the intervention of the 
Secretary of State after con- 
sultation with the appropriate 
local authorities- ■ 


Obsolete 


The arguments for going 
further have made most ground 
in the area of “replacement" 
IDCs. The case is that com- 
panies should gain, these auto- 
matically if replacing obsolete 
premises. One of the more 
voluble advocates has been Mr. 
Anthony Grant, a London 
estate agent, whose main points 
are these: 


That it was never the inten- 
tion of IDC policy to restrict 
modernisation of existiug indus- 
trial businesses in the favoured 
areas, only to curb new 
activities. 

That particularly in London's 
case* the promises held out by 
the expanding towns to 
employers have often not been 
fulfilled. 

That with the growing wor- 
ries about unemployment in 
what were traditionally thought 
of as prosperous , comers of the 
South-East, there is now the 
possibility of such local 
authority backing as would 
induce institutional funding of 
new industrial schemes at a 
time when land and building 
costs are low. 

That there is huge stock of 
obsolete industrial space incap- 
able of satisfying the needs of 
modern industry. 

That- the cost of refurbish- 
ment or renovation applied to 
an existing building are often 
little less than the erection of 
a new one. 

That, particularly in a high 
wage area, the proportion of 
total costs represented by 
accommodation is low and so 
investment decisions will not be 


trapped by relatively high 
space' costs. 

This argument that it is the 
productivity per head which 
matters most is crucial to the 
argument It is, in a sense, 
taken further in Mr, Grant’s 
opinion that, while many- 
replacement idc supporters 
think they should allow a 10 
per cent, increase in floor 
space, this extra is .not 
necessary and indeed destroys 
the logic of the case that what 
is wanted is the replacement of 
old ' by new. not any enlarge- 
ment which might conflict with 
basic IDC policy. 

The last point is simply the 
need of industry to respond 
relatively quickly to new 
demand. To say the six or nine 
months required to build may be 
enough to lose orders is .to 
exMgerate. But equally the 
speed with which industrial 
developers can respond to a 
changing economy is also 
frequently overstated. There 
are plenty of cases where, while 
still taking half the time office 
blocks take from conception to 
completion, industrial premises, 
with the whole IDC, planning 
and construction procedures to 
go through, take two years or 
more. 


The other main line or attack 
on the problem of out-dated 
premises, argued from the posi- 
tion that they are a positive 
disincentive to any regeneration 
of industry, says that it is not 
enough to encourage the new; 
you must first destroy the old. 


Brisk 


There are various forms of 
demolition grants suggested, and 
there are also plans to put older 
multi-storey accommodation to 
good use by dividing it up into 
tiie smaller units for which there 
remains a brisk demand. 
Whether there is anything made 
of these ideas is much more 
problematic than in the case of 
replacement IDCs. 

Back in October 1975, Mr. 
Gregor Mackenzie. Minister of 
State for Industry, gave a 
written answer in the House of 


Commons which seemed full of 
promise: 

** Proposals for speculative 
industrial developments raise 
special problems in relation to 
the operation of LDC control. 
I am considering whether it 
wouid be reasonable, bearing 
in mind the interests of the 
Assisted Areas, io allow the 
issue of IDCs for - a limited 
range of speculative replace- 
ment industrial building outside 
the Assisted Areas." 

Before Christmas, it seemed 
likely that an announcement 
was imminent. But, perhaps 
because of a further meeting 
between Department of Indus- 
try officials and various 
interested parties such as 
chambers of commerce, the 
industrial developers and the 
British Property Federation, no 
policy change has been forth- 
coming yet. 


It seems likely that two 
points made lu Government 
caused a rethink. A plan to 
restrict any replacement IDCs 
to 50.00U square feet was seen 
as unnecessarily restrictive. 
And the idea of restricting the 
replacement certificates to com- 
panies already in the local 
authority areas was criticised 
as being precisely what the 
troubled boroughs and district 
councils did not want These 
restrictions have suited Hert- 
fordshire and Surrey, and 
sometimes also Sussex, Essex 
and Berkshire well enough, .but 
these are not the problem areas. 

So the Government is con- 
sidering these objections. It is 
anticipated that their delusions, 
which will involve at least some 
change of policy, will emerge 
within the next few months. 

Q. G. 


May & Rowden 
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London’s problems 
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MPLOYMENT IN London 
t well do more to change 
v Government’s mind over 

Industrial Development 
: Q Oficate policy than years of 
i t | ing by industry. But will 
’ V ,olve the capital's problem? 
’ ; figures, as spelt out by 

leg Goodwin, the Greater 
m Council leader, are that 
3 m’s population has fallen 
; -. 7.9m. to 7.1m. since 1961 

~ V a loss of 489,000 manufac- 
g jobs. With double per- 
ge figure unemployment in 
-al boroughs, the recession 
been a dramatic reminder 
Londoners, with all the 
ieal influence they have, of. 
icy which has gone too far.. 

nulacturmg jobs lost 
igh GLC schemes totalled 
00 in 1961-66, 216,000 in 
71 and another 153.000 
the . end of 1974. . This 
>t all be put down, to .the 

• nearly a quarter of a 
ry it has been almost 
rsally accepted wisdom 
it was the right thing to 
rage moves ' from the 
iL When it came to 
rty matters, however, all 
•ublic emphasis has been 
e question of offices. The 
o planning permission 
has had alarming enough 
s to focus attention on 
-.ector. Few people have 
;d to those who were also 
;d about industrial 
rty. the difficulty of get- 


ting IDCs for anything, over letting market was weak, 1975 
10,000 square feet, and the saw some high rents paid in 
importance of London as an the favoured spots. £2 a sq. ft 
industrial as well as a commer- was asked for and got on 
cial capital. . ' - . Amalgamated Investment and 

At last, this has become a Property’s Westwood Park 
tenable political issue, with a Trading Estate close to Western 
Labour majority at County Hall Avenue, an area where ware- 
committed to halting the rise bousing is always sought after, 
of unemployment Old factories, British Land showed how rare 
now used, if-.- at all, as tempor- modem space is closer to 
ary warehousing, .are turning centre with a figure of 
London into aV“mece, storage p-J® a £■ °" lts Southwark 
shell,” say s a Labour MP, Mr. iettin S to the Government 
William Molioy. • Indeed, over the years it has 

been constantly proved that 
Wnrripfl - demand for good industrial 

' * ”1 1 ltd snare In nr near Tnnrtnn will 


Borough of Newham. The year 
ended with another useful 
scheme, the Trammell Crow 
Trade Mart on the Surrey 
Docks, getting towards the end 
of its passage through the South- 
wark and GLC approval mach- 
ineries. 

The intention is still to try 
to get the Trade Mart under- 
way this spriqg for operation in 
1978. Southwark is just as keen, 
wanting- the 12.000 jobs which 
the Mart and the associated 
industrial sites are planned to 
bring. 


space in or near London will SCSilC 


...Now tftat it . is seriously .3?*^ ..«P. supply quickly when 
worried by the fact, that wbjat it «*e national economy , is 
has been moving out oLLondon, healthy. The solid growth of a 
into the new. ; and expanding specialist company like AUnatt 
towns with- whicbr it has London ; Properties shows this, 
contracts, has noy been just But demand in- the south- 
people, but jobs /as well,' the west and north-west corridors, 
GLC still has the weight, of largely governed by accessi- 
G overrun ent policy and that of bflity to the motorway system, 
most other regions against it if in no way solves the GLC's 
it wishes to do', something problem, much of this demand 
positive to change the trend. ; anyway being for warehouses 

Industrial property may be with low labour forces, 
only one part of the answer, but The areas from which the 
it' could be a significant one. jobs have mainly disappeared 
Few- would argue that Govern- are south and east London. The 
ment policy has ‘been a major' single biggest opportunity— and 
factor In rendering many of the at the same time problem — 
industrial premises of south ahd remains the long-lasting ques- 
east Ibndon quite unsuitable to tfon ^of what to* do with Lon- 
modern industrial companies, don’s docklands. 

Equally, the tight planning ... Last year began with the first 
controls have created scarcity significant step, approval for an 
and contributed to the high cost industrial- estate, with an 
of good modern space. eventual total area of over Im. 

Even in a year when the square feet, at Beckton in the 


This might show -the way to 
others, but the problem remains 
on an enormous scale. The Port 
of London Authority’s land bank 
alone stands around 800 acres. 
Ending general cargo handling 
at the West India and Millwall 
docks, as it plans to do, could 
not only involve 3,000 more jobs 
going, but add ' another 270 
acres to the store awaiting re- 
development. 

In South London, agents 
Druce and Company, have 
recently come out -with the 
statement that there " could be 
well over am. square feet” of 
industrial property; on the 
market and that one in five 
properties is empty or available. 
The dangers of this becoming an 
industrial wasteland . are, 'per- 
haps. not as immediately 
obvious as on the barren acres 
of east London. But the specific 


problem of factories too out of 
date to attract industry is even 
more .in evidence. 

It is here that ' the most | 
powerful evidence for some j 
form of replacement IDCs can j 
be mustered. The policy, when : 
conceived, was after all intended j 
only to limit new manufacture 
ing activity in areas of high 
employment: not to restrict the 
modernisation of those facilities. 

Some evidence of how many 
plants have been abandoned in 
the last year is contained in 
King and Company’s availability 
surveys: London and the Home. 
Counties have seen among the 
most dramatic increases in 
Vacant and to Iet/for sale space. 

The figure for factories has 
risen from 14. Ira. square feet in 
March last year to I9.6m. in 
August and 21.3m, in December. 
Warehouse space has risen from 
10.2m. sq. ft. in March to 15.1m. 
sq. ft in August and 19.9m. sq. 
ft. in December. 

With this amount of empty 
space, it Is easy to queiy any 
moves to T allow new replacement | 
factories. But London’s industry 
will not be regenerated in 19th 
century multi-storey premises 
or in all-purpose warehousing 
units where it is hoped to get 
an IDC-holding tenant able to 
effect a change of use. The GLC 
will be able to get plenty of ex- 
perienced support from industry 
if it pursues its planning point 
with central government. 

q. G. 


FACTORIES, WAREHOUSES 
INDUSTRIAL SITES 


* ABINGDON 
* BANBURY 
^BIRMINGHAM 
BRENTFORD 
^CAERPHILLY 
CARDIFF 
^CANTERBURY 
CHISWICK 
^FOLKESTONE 
HERNE BAY 
*HINCKLEY 


75.000 *LEEDS 

110.000 * LEICESTER 

80.000 Manchester 

8/55.000 ~ NEWPORT 

. *NINEELMS 

10.750 -A NORWICH • 
12/24.000 NORTHAMPTON 

138.000 NOTTINGHAM 

Wto 5 acres SOUTHAMPTON 

5/ 10.000 tcSTOKE 
20.000 *TAM WORTH 

-*NEW ESTATES 


sq.ft. 

400.000 

140.000 
45.000 

135.000 


20.0Q0 

22 / 68.000 


FORDISPOSAL 


77 GROSVENOR STREET, LONDON W.1A 2BT 01 - 629 7666 

and City of London- Ed inburgh -Paris- Amsterdam- Sydney- Melbourne- Brisbane 


Theres one thing 


The industrial property market has never been more 
volatile, Thereare good opportunities for the careful 
buyer or investor but mistakes can also be made. 

It is worth remembering, therefore, that today 
more than ever it is essential to take experienced and 
professional advice. 

Richard Bis will advise you on every aspect of 


industrial property, from the legal or tax implications 
of choosing between different sites to maintenance costs 
In fact it is worth remembering that our comprehen- 
sive range of professional services in property adds up 
to total involvement with your company needs. 

. - Richard Ellis, 6-10 Bruton Street, London W1X 8DU. 
Telephone: 01499 7151. 
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Little on the horizon 
nlease the builders 


Dnrbyshire is still very much 
as it was before Local Govern- 
ment reorganisation— positive, 
Bo-s head and easily accessible. 

Companies are finding that 
Dwbyshire-ic ideally suited to 
help their growth programmes 

through Its central location, 

proximity to major population 
centres, pleasant working end 
living environment and of course 
intermediate Area Grants (now 
available in over 43% of the 
County’s ana). 

Majoi 

develops 

Derbyshi 


International Combustion, 
Ferodo, T n*or. Tarmac, Shensi 
Tuba Investments, Du Pont, 

Rolls Royce. English Sevang, 
Qualcast, Robinsons. Crown 
Derby. It could be your turn next 
For further details of how 
to develop your reputation for 
growth contact: 

The Economic Development 
Officer, Derbyshire County 
Council, County Offices, 
Matlock, DE43AG. 

... . Tel: Hbtfodc 
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For the U.K. construction in- 
dustry, the industrial building 
sector represents a major black- 
spot in a generally very Weak 
outlook. 

While much of the attention 
concerning the overall health 
of the construction industry is 
inevitably focused upon the 
housing sector, k is to the fac- 
tory and warehousing field, 

along with commercial building, 
that the. builders themselves 
look for an indication* of how 
the industry is likely to fare 
in the months ahead. 

There can be no better baro- 
meter of economic weather to 
come than companies' invest- 
ment intentions as reflected in 
their desire for new factory and 
warehouse space and in this 
respect the present situation and 
current outlook remain particu- 
larly discouraging. 

It is interesting to note that 
in last week’s latest survey of 
industrial trends published by 
the Confederation of British In- 
dustry — which showed the first 
signs of an improvement in out- 
look — that while the proportion 
of companies expecting to 
authorise more capital expendi- 
ture on buildings had increased 
over the past four months, there 
had been a greater rise in the 
number who intended to invest 
first in plant and machinery. 

This is a traditional trend. 


reflected recently in the latest 
set of construction forecasts 
from the Building and Civil En- 
gineering ' w Little Neddies." 
Their report pointed out that 
evidence from past investment 
behaviour confirmed that in the 
early post-recession period, 
investment funds were much 
more ' likely to - be directed 
towards what went is the build- 
ing rather than the buildings 
themselves. 
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Upward trends in the 
industrial sector are neverthe- 
less expected earlier than in the 
commercial building field. 

: According to the Building 
EDCs, Industrial building work 
in the current year Is likely to 
be worth only around £480m. 
against last year’s £535m.. 
representing smother annual fall 
in output of 10 per cent. Tenta- 
tive figures put forward, how- 
ever, reflect the consensus view 
that the worst of the present 
trough will occur; in 1976 and 
that orders for . industrial con- 
struction should start picking 
up sometime this year. With 
this trend in mind, the EDCs 
have forecast a modest upturn 
in Industrial building output for 
1976, possibly of around 6 per 
cent, when compared with this 
year. 

Prospects for the year ahead 
were summed up by Mr. Derek 
Anderson, managing director of 
Costain Construction. which 
handles a lot Of industrial 
building work. While be said 
he was reasonably happy with 
the workload his operations had 


NEW 

ORDERS 


! i 


PRIVATE INDUSTRIAL BUILDING 

(Current Prices) (Monthly Averages) 


1972 1973 1974 


in front of them, both this year 
and next, he could not envisage 
any significant upturn in the 
level of orders before the end 
of 1976. 

Prospects for new industrial 
building work are certainly not 
helped by the glut of space 
already on the market looking 
for new occupants, though much 
of it is older-type property with 
a rather limited range of use 
in its present form. 

As if low demand and 
plentiful supply of industrial 
accommodation were not 
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1975 I 

enough, builders contemplating 
development in this field have 
for two years faced a' cost 
situation that has taken on 
frightening proportions,** it has 
throughout the building sector. 

The pattern now is very much 
one of building for a specific 
customer, and there seems little 
chance that speculative develop- 
ment work will be back for 
some time. 

Estimates as to .just how much 
average building costs have 
risen over the last year or two 
vary widely but few contractors 


would argue that their bills for 
materials and labour nave 
increased at an unprecedented 
rate. Some sources put the 
overall rise in costs as high as 
50 per cent between the start 
of 1975 and the end of last 
.year, though others claim this 
is an extreme. 

There are now signs, how- 
ever, that the spiralling trend 
of costs which have made fixeu 
price contracts totally un- 
realistic and costing an almost 
impossible exercise, is now 
moderating quite substantially. 

A large proportion of the 
increased costs faced by 
builders over the last two years 
were directly accounted for by 
huge rises in wage bills — they 
went up by an estimated 38 per 
cent, between June, 1974. and 
June last year. The building 
unions have now asked for an 
increase in basic wages before 
the expiry of their current 
agreement in June but even if 
any settlement was reached, 
which for the moment seems 
unlikely, adherence to the £6 
■ limi t would mean that cost In 
the current 12-month period 
will only have risen by around 
13 per cent 

As far as material prices are 
concerned, the overall picture 
is also one of moderating 
trends. Though, again, figures 
are difficult to obtain, material 
prices are now thought to be 
rising at a rate of about 12 per 
cent per annum, compared with 
an earlier annual rate of around 
20 per cent or slightly higher. 

But as several contractors 
have pointed out apart ' from 
the general slow-down in price 
rises, the market place for 
materials has recently become 


more keen, with w, 
searching for Duane*!*? 
pared to make cooc**^ 

So Jt iesst. iiw 
costs appear to be * 
after an extremely i 
bout of inflation, which 
prove a valuable ally & 
search for business 
coming year or so. 

The picture is not aU 
and builders looking f w 
trial work can take W 
the fact that some 
are now displaying tfaei 
fidence in the future in tfe 
way open to them, by a 


Project 


Only last week, a ^ 
dusirial building project 
announced by the British 
fast cereal manuf 
Weetabis, which plans to 
velop 75,000 square feet 
manufacturing space 
another 25,000 square ftg 
warehousing and storage m 
next to their existing 
near Kettering in Non 
shire. An industrial . 
merit certificate has ’* 
granted and, subject i«j „ 
granting of planning perm 
the company aims to start, 
ing work during the spring 
completion scheduled for 
in 1977. The building vffl 
about £lm. 

Initially. 35 extra johsvS' 
created, a figure which will 
to 130 when the plant is a 
capacity. Companies in tie 
will be among those 
tender for the design aid 
struction of the complex. 

Michael Ci 


provide the hives 
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Stronger developers well 
placed for steady growth 


OUR A 




that we’re 


Fourteen million 
square feet of factories 
and warehouses— 
fourteen U.K. estates / -*»- 
and others in Canada, U.S. A.. Australia, 
France. Belgium and W. Germany-*- is the 
current spread of Slough Estates' industrial 
and commercial developments. 

Our objective is to concentrate on 
building factories and warehouses to rent, 
over the long term. They are modern and 
efficient to operate and designed to provide 
a high standard of employee amenities. 

By leasing from Slough Estates, the 
industrialist is able to conserve his capital 
for business development, rather than 
having it tied up in property. Available to 
him is information on such matters as 
municipal taxation, insurance, site services 


and problems relating 
to the speedy 
establishment of his 
. business. 

In addition, the Slough Estates location 
policy’ Is 40 ensure first class communi- 
cations, transportation and labour, vrith 
attendant residential, shopping, leisure, 
cultural and educational facilities. All in all, 
Slough Estates offer each manufacturer a 
fair and square deal, beneficial to the 
tenant as well as the management 
company itself. 

For more details of our hives and the 
services we offer to industry, 
please write to 

Slough Estates Limited, [fiTfe tffe 1 
234 Bath Road. • lei - ! 

Slough SLl 4EE. iBlifll 


Slough Estates Limited 

Telephone: Slough 37171. Telegrams: Sloughdeplim Slough- Telex: 847604. 


in the same sort of business as 
the man/ making machine tools 
or vacuum cleaners. In bad 
times you have to try to keep 
goinaf We can’t stojv lose our 
development team and then 
hope to start again at the right- 
moment." 

Mr. Harry Aston.' deputy 
chairman and managing direc- 
tor of Brixton Estate, represents 
one of the specialist -industrial 
property development groups 
which have survived the last 
two years in markedly, better 
shape than most * office 
developers. While industrial 
developers can, if neetLbe. turn 
off the development tap quicker 
than office developers, in prac- 
tice the severe pruning of pro- 
grammes did not come, for most 
companies, until the second half 
of last year. Many ‘say that 
once Development Land Tax is 
introduced, which because of 
the end of the First Lettings 
Charge they prefer to the un- 
certainties of the Development 
Gains Tax period, they -will start 
to turn the tap on again. 

Mr. Aston stresses that, even 
with the shorter period required 
for industrial building, no 
developer can hope to boiid 


| FACTORIES 

; v y / . - ^ 

WAREHOUSES 

• - j 

Acton W.3 

17,140 sq. fit. 

Barking, Essex 

75,000 sq. ft 

Andover, Hampshire 

23,500 sq. ft. 

Blackpool, Lancs. 

19,300 sq. ft 

Cambridge 

66,000 sq. ft 

Bow E.3 

8,880 sq. ft 

Gatford S.E.6 

4-121,900 sq. ft 

Cannock, Staffs. 

17,800 si ft 

Dublin, Eire 

30,000 sq. fit 

Clapham S.W.4 

17,000 sq. ft 

Hainault, Essex 

31,000 sq. ft 

Coulsdon, Surrey 

24,000 sq. ft 

Long Eaton, Nottingham 

6-72,000 sq. ft 

Covent Garden W.C.2 

38,000 sq- ft . 

Runcorn, Cheshire 

3-25,000 sq. ft 

Enfield, Middlesex 

25-78,000 sq, ft . ■ 

Staples Corner N.W.2 

49,700 sq. ft 

Leeds, Yorks. 7 , 500 - 40,000 SC( . ft 1 

Warrington, Lancs. 

13,000 sq. ft- 

Maidenhead Berks. 

15-60,000 sq- ft 

Watford, Herts. 

50-80,000 sq. fit* 

Ruislip, Middx. 

32,460 sq. fit - 

Wolverhampton, Staffs. 

212,000 sq. ft 

Slough, Bucks. . 

16-40,000 


only for the high points in the largely industrial/, developers 
market cycle. Hence last year, went to the Royal Insurance for 
at the company's large Din- more traditional funding, 
stable estate, development .con- Brixton’s £5m. 10-year loan 
tinued on units of 30,000 to was at 1 per cent, under the 
45.000 square feet despite the rate for an equivalently dated 
slack Jetting market. Three of gilt and. at the time, involved 
them now let The nest phase a potential equity dilution of 
will be another four units and less than 4 per cent, with 
on some new sites Brixton. hopes Royal's share options at H per 
to acquire this -year, the aim cent above the then market 
is to start building around price. The rise in the market 
November, hoping for a strong since then ’has drivefi the 
letting market in autumn, 1977. Brixton share price comfortably 
So, even in a period of p a5 t Royal’s subscription 
recession, Mr. Aston stresses exercise price of 82p. 
continuity rather than attempt- 
ing to forecast market trends P AV1PW6 
exactly. You'd never get it AVt " A V'fTa 
right even if you could see Rbyal’s other, smaller, fund- 
to-morrow’s papers." ing to Estates Property Invest- 

The Stock Market has, in the ment Company, did not involve 
last year,, recognised the a statement such as that made 
stability of the industrial with the Brixton funding, which 
market. _• Though rents have was explained as being aimed 
now flattened out, there has at “ developing first class indus- 
been no sharp drop as there trial schemes which will assist 
has been in many office loca- in the modernisation of 
.tions, and prime industrial Britain.” But it involved, 
properties have commanded a quicker than in Brixton’s case, 
steady growth in rents over the the same advantages to tbe 
past decade which outstrips Royal of a share price rise. And 
prime commercial growth. There EPIC’S strengths— its major 

iacl * nation upward weakness is on a foreign corn- 
industrial property developers mercial scheme— also lies in 
among inv«tore and lenders industrial property. Like many 
because of their political 0 j the long-established indus- 

could be sold *£/' T rental 

to illustrste the trend, then Uey inC eme bifor* 1980 as eoml 

h +h be Suable reviews and reversions 

mg the first announced loan come ^ on industrial 

from Finance For Industry, and estates, 
the recent hews that Electricity A , p .„_ » ilt „ wKJisK . 

had noted to start with rtl Oftf) I ^ cord 111 the sec- 


— — — — wme 

largely from the ICI Pension 
Margin Fund and the key to its recem 

Other funding agreements Pstfonnance, when despite the 
have also indicated the City’s Inevitable dip in the proportion 
faith in the sector. Along with profits coming from develop- 
the FFI loan, Slough had a EDe,nl construotion there 
successful Rights Issue to pro- was 81x11 * ^J 20,000 Pro-tax in- 
duce a £10m. package at around crease .^° £-■ 3m. at the interim 
13 per cent Even with the 18 steadily rising rent 


lively, even on . proven estates, 
is being constantly undermined 
by the quantity of .secondary in- 
dustrial units being put on the 
market at knock-down prices. 

And, despite some relatively 
advantageous funding, building 
costs dictate at least some 
resumption of the rise in 
rentals, even if not necessarily 
on the scale of previous years. 

Demand is highest in units of 
10.000 sq. ft or under,' but 
tenants for these are often pre- 
cisely those concerns which 
will fail or expand rapidly and 
need bigger premises. Also, 
building costs are higher the 
smaller the unit. The extra 
rent obtainable on small units 
is not always worth the head- 
aches and at the other end of 
the scale, tbe economies of very 
large units, both in building 


■ 


and management terms, 
gained at the price of pota 
marketing difficulties I 
gen’s leasing of 200,000 sj 
on tbe Viking Estate. Bee 
though it was splittable, 
one successful conclusion 0 
bold venture). The weaka 
in rent levels for the laj 
units is clear testimony. > 
present, to the difficult b 
between building large e_ 
to attract a good covenant 
not so large as to risk long-W 
voids. 

It seems certain that 
granting a true pick-up n 
economy, tbe next pte* 
industrial building vM ** 
fewer companies baftfeS 
more specialised forfflto i 
before. 

QJ 



term debt. 


mortgages 


ESTABLISHED 1896 

Ij.trevorI 

" l " M >&soNs r , * " , " l J 

Estate Agents 
Surveyors and Valuers 

58 GROSVENOft STREET, WIX ODD 
Telephone: 01-629 8151 

Also 

. . , ^ 85 London Wall. EC2M 7AD. 

Manchester Office: St James’s Buildings,79 Oxford Street- 

^rn-nrni-rnfr . ■ n I ■ .... _ i 


i square 




20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 


tbe likely starting point for its noweT f Tl eve “_ this 

next phase of expansion. successful industrial 

Slough’s capitalisation, now wrtcTawT "02 

f0 ™ er T 0 ' 5 t* 0 They are*^,^ 
Of commercial property, shows N ew Year ootimism w ^ 

tte institutional view of this Su a SrZnS./oollirtS 

S*ili^? Q rJ ,aC,Caee ' after t0 a §* nts ' stai waiting for firm 

Haslemere, one of the few evidence that demand i s picking 

mainly commercial groups up. The institutional Intent if 
Sound enough to have a investing in prime industrials 
genuine Issue last with- a particular emphasis nn 

year, had said It would channel covenant, has occurred desnit* 
some of the new funds into a marked weakness in remc 
industrial property, two other The incentive to build specula 


Commercial & Industrial Department 

TO LET 

NEW WAREHOUSE/IHBBSTRIAL BRITS 

2D miles S.E. of Central London 
Close to A2/M2 and Dartford Tunnel 

178-182 Par rock Street. Gravesend. Tel. 6*400 
80 South Audley Street. Mayfair, tel. 0M93 *282 

Maidstone, Danfort, Roch«ter, Seven oaks and La«*fl*l6 


«JhzJj | f&>\. i£j£ 
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rtrial side of the 
vestment market has 
re resilient than the 
shop sectors daring 
als of the lest couple 
'ieJds have certainly 
sharply— in luxe with 
>f the. market end 
the overall level of 
it rents have gen- 
•l more stable than 
iffices in places like 
kLqil 

sator of the trend of 
ues over the period 
;ml of the boom in 
1973, is provided by' 
list Intelligence Unit 
xissioned by Michael 
Partners. This only 
me rack-rented in- 
1 ivestments — and so. 
‘provides too bullish 
picture by ignoring 
property. 

the report shows 
- the middle of last 
values of industrial 
have been much 
an office and shop 
— not dropping at all 
1. Indeed, according 
figures, which some 
ten might feel are 


anyway too rosy, values actually 
increased by a fifth during 1974 
as rents continued to grow, and 
yields had peaked by the end 
of the. year. Over the longer: 
term the strength in rents has 
generally offset the fi actuations 
in yields, leading at worst in 
the second, half of l972, to no 
growth in values. Over most of 
the last 12 months when rental 
growth has slowed to halt, 
values have improved because 
<xf the decline in yaeltiS. But. 
these figures solely refer to 
prime property and values have 
dropped quite sharply for 
lesser quality investments and 
reversions. .; 

Speculative ' 

The fluctuations in -yields 
mir ror the sharp changes in sen- 
timent in the investment market 
as a whole, starting in the hectic 
days of the early autumn 1 of 
1973 when speculative pressures 
were forcing yields down Jo the 
range of 6.5 to 6.75 per cent" 
against the background . of 
rapidly rising rents — a rise of 
possibly a quarter in 1973 alone. 
The sudden change in the mar- 


ket in Novemher/Decezoher 
1973 — caused by the secondary 
banking crisis, sharp rise in 
interest rates and the announce- 
ment of the Development Gains 
Tax — removed many potential 
buyers from the scene overnight 
and led to a steady rise In in- 
dustrial yields throughout 1974. 
The peak prime rate was prob- 
ably ll to 11.5 per cent in the 
late autumn of that year. 

The turning point came, how- 
ever, at the end of 1974 with 
the decision to bring forward 
the end of business rent controls 
by 12 months and the sharp fall 
in interest rates in the early 
months of last year, nils did not 
lead to an immediate change in 
investment attitudes but a 
steady recovery, especially from 
the summer onwards. But as a 
recent survey of the investment 
scene as a whole by Richard 
Ellis has noted, “the alterations 
that occurred in property yields 
during the year came about, hot 
as a result of belief in early 
rental growth, but rather from a 
desire for stability and increas- 
ing volume of money chasing a 
dearth of suitable property 
situations." 


These remarks apply as much 
to the industrial sector as to the 
office and shop .fields, so- that 
by the middle of last year yields 
ou top-quality industrials had 
dropped to the range of 9.5 to 
9.75 pec cent, about 9 per cent, 
generally by the autumn, and 
around 8.5 per cent over the 
last* couple of months. But this 
applies only to the very best 
modem rack-rented investments 
in prime locations: there is still 
very little demand for the rest 
Indeed institutions have 
become more selective In some 
respects about what they regard 
as prime property-— insisting 
upon adequate eaves heights for 
warehouses, and sufficient park- 
ing and loading space. This is 
basically because any investor 
now wants to feel confident that 
if necessary the unit is suffici- 
ently flexible to be re-let More- 
over, there is also an under- 
standable attention now to 
covenant— looking at the under- 
lying ability of the tenant to pay 
the rent Locational require- 
ments remain as stringent as 
ever with the favoured category 
including London and the Home 
Counties, as well as Bristol and 
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factory unit let to Q. Peanuts qjtthe Woodside Estate * Dunstable, a XOO-acre site which _ 
: *?'' BftMqn^slme'iicts beep 4*ave fdpifyg-stnde 3871: t ‘ • * ~ ■ * 


Southampton. 

At one stage last year it 
looked as If the tradition?! gap 
between industrial and shop and 
office yields might narrow and a 
relatively- large share of the 
money allocated to property 
seemed to he going into indus- 
trials. There has certainly been 
an increasing recognition of 
both the resilience of Industrial 
rents and. their steady long-term 
growth, comparing favourably 
to rates of rental increase in 
many office and shop invest- 
ments. 

Restraining 

Although the relatively high 
rates of current return offered 
by industrial properties have 
attracted some institutional 
interest, the yield gap with 
offices and shops has remained 
at roughly the traditional level. 
A restraining factor— holding 
yields at the current level over 
the past few months— has been 
doubts over the strength of the 
letting market There has also 
been evidence that rents for 
larger modem properties have 
been slipping even in good 
locations and there has been no 
advance in rents for smaller 
buildings — nor is this situation 
expected to change much during 
the next 12 months. 

Yields may, of course, fall 
because of the pressure of 
money and the relatively scarce 
supply of suitable prime invest- 
ments. Indeed the scarcity of 
good quality industrial invest- 
ments, as opposed to the 
abundance of secondary pro- 
perties available, reflects the 
fact .that a number of the best 
schemes were anyway funded on 
a forward sale basis nr carried 
out by companies with a solid 
financial position which do not 
wish to sell. In any event, few 
industrial property specialists 
believe that yields, will fall 
below 8 per cent In the 
immediate future. 

In contrast to the partial re- 
covery in Investment activity, 
tbe funding market has 
remained relatively quiet This 
partly reflects doubts about the 
viability ,of v - any scheme at 
present becauseji>f the weakness 
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of the letting market and rents, 
as well as the steady rise jn 
building costs- The result is that 
even those companies with no 
financial worries are reluctant 
to start new industrial schemes 
until they feel more sure that 
they will have a tenant around 
at the end of the day to take the 
space. 

Slough Estates .is one 
example — saying i-t is ready to 
go ahead and develop space on 
eight of its estates only when 
it feels more certain about the 
market. But the group also 
argues that the existence of the 
first 'letting charge section of 
the Development Gains Tax acts 
as a further constraint and 
until this gets new development 
is unlikely to start' And 
although the proposed Develop- 
ment Land Tax has hardly 


gained widespread acceptance 
among property men it is re- 
garded as only a partial disin- 
centive compared with the total 
disincentive of the first letting 
charge. 

The developers’ reluctance to 
start new schemes has been rein- 
forced by the institutions' reluct- 
ance to finance them because 
of the uncertainties about the 
eventual return. There has 
been evidence recently of pre- 
funding activity for first-class 
schemes but only under the 
tightest conditions covering not 
only the project itself but also 
the company sponsoring it Thus 
financiers want to be sure that 
the developer bas a good sur-. 
plus of income from other 
sources to afford the leaseback 
rental and interim interest pay- 


ments. The differential over the 
normal investment yield has . 
apparently been of the order of 
a point to a point and a-half, 
though this activity is still fairly 
restricted. 

In addition to financing 
specific projects, a number of 
soundly based companies have 
arranged longer-term packages 
over the past year— for example, 
Slough Estates raised JE10.5m. 
via a convertible loan stock and 
a loan over 10, years from 
Finance for Industry, while 
Bnxton Estate has agreed a 10 
year £5m. loan, facility with 
related equity option with the 
Royal Insurance. But the money 
is unlikely to be spent on any 
scale until evidence of an 
upturn in demand appears. 

Peter Ridded 
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industrial & Warehouse Properties 

now available To Let 


ENGLAND 

London, 

London, 

London, 

London, 

London, 

London, 

London, 

London, 

London, 

London, 

London, 

London, 

Basingstoke 

Bolton 

Brentwood, cw- 
Brighouse, L > ’ 
Burgess Hill 
Doncaster 
Gildersome, I 
Harwich 
Hull 
Leeds 1 
Leeds 2 
Leeds 10 
Leeds 10 
Leeds 10 
Leeds 1 1 
Leeds 11 
Leeds 1 1 
Leicester 
Maidstone 
Middlesbrough 
Nottingham 
Perry Barr 
Reading 
Sheffield 


20.000 sq ft 
3,500 sq ft 

21 .500 sq ft 

52.000 sq It 
from 1 0.000 sq 1 1 

65.000 sq ft 


95, 

16, 

: t. . 35 

••-v.fr: so. 

52. 

. - 46, 

50 
37, 

\ from 3,000 sq ft-430, 

20 , 

from 10,000 sq ft -50, 
45, 

'v:- 30, 

from 1 6,000 sq ft-1 65. 

280 

30 

78 

180 

30 

150 

44 

60 

200 

from 20,000 sq ft-225 
75 

4,000 sq ft-1 80 
from 6,250 sq ft-87 

from I4,000sq ft-225 
11 
15 


000 sq ft 
000 sq ft 
000 sq ft 
000 sq ft 
000 sq ft 
000 sq ft 
000 sq ft 
500 sq ft 
000 sq ft 
000 sq ft 
000 sq ft 
000 sq ft 
000 sq ft 
000 sq ft 
,000 sq ft 
,00C sq ft 
,000 sq ft 
,000 sq ft 
,000 sq ft 
,000 sq ft 
,000 sq ft 
,000 sq ft 
,000 sq ft 
,OCO sq ft 
,000 sq ft 
1,000 sq ft 

’,000 sq ft 
>,000 sq ft 
,500 sq ft 
,000 sq ft 


Wakefield 

Walsall 

Witbam 

Wolverhampton 

Yarm-on-Tees 

York 

SCOTLAND 

Glasgow 

Lanarkshire 

Renfrew 


44.000 sq ft 
1 0,000 sq ft-550,000 sq ft 

from 1 0,000 sq ft 
from 3,750 sq ft - 1 7,500 sq ft 
1 5,000 sq ft 

52.000 sq ft 


1 20,000 sq ft 
300,000 sq ft 
80,000 sq ft 


GERMANY 

Erkrnth-Unterfeldhaus 
Frankfurt, 5c: 5 b ;.v 

Koln-Porz 


FRANCE 

Paris North-West 

Argenteuil 

Paris North-East 

Blanc-Mesnif 

Aulnay 

Paris Peri peri que North 

St. Denis St. Ouen 

' Paris South 

Freshes 

Wissous 

Morangis 

Orly 

Thiais 

Northern France 

. Boulogne/ Mer 
Southern France’ 

Marseille Airport 


4.000 m- 
4,350 m 2 

6.000 m- 


7.500 m 2 

6.000 m 2 

7.000 m 2 

23,500 m 2 

4.500 m 2 
1 9,000 nv 

8,700 m 2 
3,200 m 2 
9,400 m 2 

6,300 m 2 

750 rh 2 -5,000 m 2 
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YV^Vy Chartered Surveyors 


Estate Agents 


UK OFFICES 
London 

Weathers!; Green & Smitn 

22 C ■ . i.r.f _c-vie- . 7 C 2 A'L“- 

.••‘--v; -V/ 22-'- 6 

Leeds 

Weatherai.* Hol»is& Gale 

C' ' “c'< F LetCS L3' 2r: D 
6 -Vt-. 5575-V 


EUROPEAN OFFICES 
Paris 

Weatherall Green & Smith 
Weatherails France S.A, 

64 to.:-.. La So:tie 7.5003 Paris : 
225 75 00 To /ex 650788 .• .' 

. ' ' ■*: > 

Mice 

Weatherall Green & Smith 
Weatherails France S.A. 

4 t u e Gin car. 0 6000 -M i ce 


Marseille 

Weatherails France S.A. ■ 

'- 4 * 7 .b Avenue riu Prado' 13 C 08 Marseille. 
7739 76 ' 

Frankfurt ' ' 

Weatherall Green Sl Smith KG ., 
Weatherall Green & Smith GmbH 

6 Frankfort am Goethestrasse 23 

29 0031 Telex 1 3188 - ' ■ ' 


■ S.*x. 
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Greenford 

Rockware Avenue. 


From 8,105 sq.ft. -43,210sq. ft. 
Warehousing immediate 
occupation. From 26,000 sq. ft.- 

90.000 sq. ft Warehousing plus 

10.000 sq.ft-Seif Contained 
unjt. Close to Western Avenue. 


Reading 


Rosekiln Estate. 


From 9.000 sq. ft -170,000 sq. ft 
Warehous'mg/lndustrial. Also 
possible cash & carry use. 
Close to M4. 


Stanweii 

Court Farm. 

Wickford 

Wiliowdale Centre. 


From 12,000 sq. ft.- 84,000 sq. ft 
Warehousing, idea! for London 
Airport Close to M3 & M4. 


Introducing agents will 
be fully retained 


Offices from 2,000 sq. ft. -8.000 
sq. ft immediately available. 
Planning Permission forlurther 

10,000 sq. ft offices. Potentialfor 
30,000 sq. ft offices. Shop units 
also avarlablefor immediate 
occupation. . 


MASONBROOK LTD 


Propwty Consul [ants 
& Dovefopmont. 



17/T8 Diydan Court Parleys, 
Ham Common, Richmond, Surrey 
Tel. 01- 549 5201 




BRITISH^ 



FULLER PElSERrffer 


d C 



#€ property service 
to industry and. commerce 


throughout the 
itea 


United Kingdom 
and VlfestemEumpe 



1 3-4 Hotborn Circus 
London EC1N 2HL 
Tel:01-353 6851 

I Tatac 2S91S 


Wuers of industriafSi cammcrciitl property. Agents for 
the sale, letting and purchase of industrial & c ammenrkd 
property. Investment, .finance tie development amsultaniz 
Rarmg&amipensatkm sun’eyw^tUtnt&vuidmeryttduers. 
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boost for the 



New Freehold Factories 


BEDFORD 


IJ50-2J00 sq. fc. Industrial or warehousing. 16 ft. to eaves 
Ample car-parking, etc. On modern industrial site. Close to 
Bedford Centre. Convenient to Ml — 7 miles. Occupation 
June 1976. Would consider letting 


For Sale from £14,950 


Details: 

R. E. DOUGLAS, AJU.CS- 
Kilroy. 50, St. Loyes, Bedford 
Telephone: Bedford 50952. 


DEVELOPMENTS THIS year in 
the.U.K. exhibition and trade 
centre industry have naturally 
been totally overshadowed by 
the long-awaited opening of 
Britain'!; now showcase, the 
National Exhibition Centre, 
located a few miles from 
Birmingham. 

Last week, the £44m. complex 
was given the Royal Seal of 
Approval by the Queen and 
Prince Philip and it also staged 
its first exhibition, fittingly the 
largest trade show ever held in 
the U.K. 

.1* The beginning- of a new 
enterprise ‘ for the future 
prosperity of our country" was 
how Her Majesty summed up 
the project, which has finally 
come to fruition after more than 
20 years of argument, debate 
and finally planning and 
construction. 

There can be few people 
remotely connected with the 
exhibition world who have not 
already been inundated with 
lists of impressive statistics con- 
cerning the. new centre, though 
few of them will have yet seen 
what the NEC has in stare for 
them. 

The complex undoubtedly 
offers a range and standard of 
amenities which have previously 
been the preserve of centres In 
other countries. There are six 
exhibition halls offering lm. 
square feet of air conditioned 
space, together with all the 
ancillary facilities vital to the 
smooth operation of any trade 
show. 



it already has m 
eventually produce 
jobs. As-, for Tta 
trade marts have 
a speciality of 
its Market 

ing over 100 acres, 
compared with the 
square feet of eft-, 
warehousing sp^ 
for the London 
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On the other side y 
a new combined W* 
exhibition centre % t]|l 
in Wembley latent* 
centre, on TVembfa 2 
doorstep, will offer h 
theatres, with a capaa 
to 650 people. ofcS 
aids and providing yj 
multilingual interpret 
lilies. A main audams 
seat 2,700 people 
32.000 square feet of* 
space will also be av^ 
although this hartihj 
alongside the spate 
London's — or *“ 
major centres, it 
a valuable complex 
Wembley operation*. 

Not all the activity, 
is confined to Bunin';; 

miwuwi r Over at Olympia, whose' future London and a big 

Eaxls'court an d Dr^ia^un til owners* of~ both jiaVls~Conrt and has at times looked uncertain, " 

now the UJCs only large scale Olympiad have their own plana it seems likely that the com- °“\£L opeu m Wl *» 

some of Eurripe's most success- show homes. Their reactions on hand to update the exhibi- plex will be used more as a soorupit 

ful show centres are not neces- towards developments in Bir- tion facilities now on offer in. trade centre, with exhibitions - hh>rt { nm-,™* 

sarily in capital cities and feel mingham have so far been fairly London. In the coming year, taking on something of a mor ® 4 the i nt 

it slightly ridiculous that such muted but they apparently have the company intends to spend permanent nature, thuugh ^ 

a small country can apparently an open mind on the new situa- about £Im. on modernising clearly not of the size of shows rj 

have such qiajor reservations tion which confronts them. Earls Court, which will go put on at Earls Court. ^ aEa— 

about* the centre’s location just They do not. they say, have beyond a lick of pjrint and Elsewhere in London, plans 


A restaurant- at the National Exhibition Centre. 


comparisons 'With London are two major .exhibition centres. Town and City Properties, 
bound to be piadc. 

The NEC men point out that 


stantial range of 


Hotels on site, conference 
facilities,- booking egencips, 
banks and stock exchange infor- 
mation services represent just 
a few of the amenities which 
the visitor can expect to find. 
Specialised clerical, duplicating, 
public relations and translation 
facilities, as well as computer 
services and. telecommunica- 
tions links are also envisaged 
or are already being provided. 

The centre is expected to 
draw anything up to 4m. people 
a year and the region as a 
whole is likely to benefit to 
the tune of £2m. a day. The 
big question mark hanging over 
the complex, however, is simply 
whether or not even the NEC's 
unchalleng&ble facilities will be 
sufficient to draw the exhibition 
industry away from its more 
regular haunts, largely in 
London. 

The^ early booking figures 
look encouraging but .the NEC 
is well aware that they are 
entering a trial period and 
everything will depend on how 
much business a Midlands-based 
exhibition showcase wifi be able 
to generate. Some very telling 


100 miles away from London, any doubts that London will provide improved ‘ facilities are proceeding for a trade mart _*■ 


in thih field. 
ELscvrnoro, there aie 
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Bui in any case, the centre is nevertheless remain in great across a fairly broad range. All on land which once formed part njn ^; - |n eanwr* 

now on trial -‘and the entire demand as an exhibition centre the work will be done alongside of the old Surrey Docks, 

exhibition world will be watch- and that if the NEC .is success- exhibitions, so" no income will Southwark Council together 
ing closely to see what happens, ful, particularly, in bringing be lost with the GLC is purchasing 134 naTkj'naJ 0 and^domw r 

The organisers of the very first shows from overseas, it could acres of land for £2.7m, from J 

show at Birmingham, the Inter- well be to the advantage of the Town and City have made it the Port of London Authority 

natinnal Spring Fair, managed to whole exhibition industry in clea { they would like to and developer Trammel Crow- 
let all available space and the this country. They do not believe consider much more substantial hopes to have a mart operating 

number 'of visitors exceeded all that the advantage of offering improvements to the Earls on the site by the spring of fot - nt . a 

expecla cions, though— perhaps exhibition facilities right in the Court complex and. given’ the 1978 . v . 

rather like Concorde— rhe NEC heart of the capital can ever necessary financial support Both the C,LC and Southwark ?„ f _j 

will have something of a curio- be totally eclipsed by the from the Greater London have approved the idea m prin- fh u _ _ X" 

sity value S>r--»une time to appearance of admittedly better Council, plans to update 1 the c iple. Southwark is particularly U.Z p hl ,:’ ** 

come. 1* .amenities elswbere and basic- centre would no doubt be "put keen on the trade mart scheme. L.,!. 

Watching events iti the Kid- ally see the . NEC as a comple- in b'artd. The climate, however, seeing it as the best chance for no actuai des e - m 


lands as closely as any inter- ment rather than a threat to is clearly not right for such a mixed development with the 
ested -party will be London's their own activities. action. / • residential and Industrial sites 
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Selling or Searching? 


Whether it be for Offices, Factories or Warehouses - 
sound advice is important at every stage of the 
operation. 


For a brief guide to the pitfalls & problems of property 
acquisition & disposal, or for details of commercial & 
industrial premises throughout the United Kingdom - 


contact: 



CHARTERED SURVEYORS 


Commercial Department 
16 King Street Luton 
Telephone: (0582) 38556 

London ■ Bedford ■ Bristol -Luton - Hhchin -Ampthill 


IN ANY discussion of factory mgs of some 6Q per cent, of 
buildings, or of industrial Britain's factories fall below 


architecture, the talk nowadays 
is likely to bu split into two 
camps. Down in' the street, 
they may well be talking, in 
this more enlightened decade, 
about the contribution made to 
the country’s built environment 
by its existing industrial con j 
ditions; up in the boardroom, 
they are probably talking about 
the need to modernise plant, 
buildings and layout — which in 
many cases Is woefully 
inadequate to meet the 
standards needed for current 
manufacture); and distribution 
processes. On present showing, 
both sides are justified in 
shaking their heads. Given 
that the environmental aspect is 
obviously important, more 
important still is the present 
efficiency and future , capability 
of buildings and layout used for 
manufacture and distribution of 
products. 

. On sencr.it levels of 
efficiency, ergonomics and 
ultimately, of productivity, it is 
widely estimated that the build- 


' ■ ' 


standard. As a corollary to 
this, many factories fall short 
of levels of production easily 
in their grasp. Clearly, this 
must reduce the ability- of com- 
panies to borrow the finance 
for re-building and modernis- 
ing. Many factories are work- 
ing to their full capacity-, but 
in buildings - and with 
machinery which keep full pro- 
duction levels to an artificial 
low. 


Fragmented 


INDUSTRIAL UNITS 


Leeds • 
Manchester 


Null 


Selection of Factories and Warehouses 
now available in the Towns indicated 


Britain's industry is a series 
of fragmented units which often 
survive uneasily on their own. 
Eighty to .86 per cent, of British 
manufacturing companies have 
Jess than 100 employees. While 
it would be unfair to say that 
smaller factories particularly 
fall., short of desired modern 
standards in production, plant 
and buildings, it is with the 
smaller ones that these prob- 
lems are most acute. 

Tlie present state of factory 
buildings in many areas is 
critical, although according to 
some, London and the Midlands 
deserve special mention as 
“ black " areas, largely owing to 
over-hasty, urbanisation during 
industrial boom periods. 
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LONDON AREA 

Wembley 16.500sq.ft, 

Hayes, Middx. 10/100,000 sq.ft 
Kensington 25,000 sq. ft 

. Chelsea Reach 52,000sq. ft 


' Luton 


• Alton 




Canterbury 


Exeter 


Southampton 


Battersea 

Fulham 

Southwark 

City EC. 1. 

Stratford 

Clapton 

Enfield • 


12.400sq.ft 
12.200sq.ft.' 
8,225sq.ft. 
8/30,OOOsq.ft. 
12,700sq.ft. 
8,40Qsq.ft 
33.500sq.ft 


-n , . .... - RS the genera] standard of in- 

Factory buildups which were dustriai property is concerned, 
badly planned when they were there is still enormous room fnr 
built are now hopelessly un- improvement in 4 h e standard 
suited for- anything a modern property so ld. ^ 

manufacturing process is likely The age of much of our 
to demand. The worst ones are Industrial architecture is a 
also ill-ventilated, ill-lit. badly cause of its present character 
insulated from noise and dirt Shortage of land frequeMW 
and often devoid of . all inhibits anything 
ergonomic considerations. Little any serious physical' jm2 
space or fought seems to be ment to modem requirem P „»!' 
given to distribution facilities A factory in polvch^?^ 
and this seriously slaws down brick with HuiSSSf S!£ 
deliveries. windows and chimneys disiuicJrt 

Again buildings of this kind as ttalianate canSuSS™ 3 


A warehouse d «**«««« C IN Properties end Sir Robert McAlpine ad 

at Hayes Industrial Park. 


I preponderate in. the smaller look delightful and 
I business sector, but some grade wo pteservaaon ® 
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lealey&BUDaker 

, Established 1820 in L ondon 

29 St. George Street, Hanover Square, 
London W1A 3BG ' 01-629 9292 


larger companies, particularly from the DoE, but it mav ni 
the motor industry; sbipbuild- nowadays be suitable v? 
ing and certain nationalised original purpose. qimiiSf ^ 
industries, are far from blame- simpler factory 1 

e ^' 35 seen in lansp' 

A spokesman for Cluttons, bere on the wrloh^S 

the Chartered Surveyors, be- big railway termini 

lieve^ that it is the areas close the right Diickensi'a? 3 ?*? 11 ^ 6 


Af^XlArFD OFFICESPARISSRUSSRS AMSTERDAM R'JERSEY 


to or a London which possess this suddenly oonsmLS* 1 ® m 
some of the worst industrial, scious age, butwaT T n con * 
buildings. Further out, where planned with anv Sca «ely 
there is more room, they 
improve a good deal but as far can be found in their 

CONTINUED ON NEXT PAGE ^ 


SUSSEX 

FREEHOLD INDUSTRIAL SITES 

SHOREHAM 1 A ACRES 

EASTBOURNE i 7 ACRES 

hailsham 5 acres 


Worthlno i < - act0 ^“ & Warehouses To Let 
gi Lancing, Shoreham, Hove, Brighton, 
Newhaven. Eastbourne. 


Borges* 


Stiles Horton Ledger 


6 Pavilion Buildings, Brighton BN! 1E£ Tel. 


Al j| DWl ICE 

Also at Hove, Eastbourne and Worthing. 


UGHT 'NDUSTftlAL BUILDINGS WITH OPTO & 0 ** 

SPACE WANTED TO 
ElUTH, SOUTHAMPTON, BRBTOL, PETERBORO 0 ® 
a acre sues with 3,000 sq. ft. approx, buildioe 


from Hounslow to EghTl^ whh 5,000 M- k ‘ 


■ Details to retained Surveyors;— 

J^VOR SURHELO & COMPAQ 

REGENT HOUSE. B9 KINGSWAV WC2. 01 -40 s 
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ctkin of management, 
distribution has only 
ned senior status in 
Janies. In manufactur- 
iy particularly, there 
a tendency to concen- 
laking goods and sell- 
with anything which 
between the factory 
the customer reduced 
wly level of "trans- 

ugbt of physical dis- 
being a positive con- 
» profitability was, out- 
companles and the 
they dealt with, slow 
n. A sign of manage- 
osophies was the diffi- 
ny companies had in 
ling with the Price 
on": the rules In the 
e are drawn up on the 
he total cost of manu- 
industry, which iri- 
e costs involved in 
ng, maintaining and 
stri button system. But 
< inies. which work in 
^•production costs plus 
figure for overheads 
ig, distribution — iden- 
tual changes in these 
in order to justify 
eases meant doing a 
! sums. 

•lowever, has changed 
tat thinking faster 
ade of business school 
could have. The 
in petrol costs was 
lalf of the influence. 
;rest rates and the 
qnidity squeeze have 
the cost of stocEhold- 


.lsing is one of the 


three key costs in physical dis- 
tribution. along with transpor- 
tation and stock control,. The 
Whitehead Consulting Group 
survey of physical distribution 
management which _ has pro- 
vided the source material, for 
most thinking on this subject, 
found that these, three parti- 
cular costs amounted to about 8 
per cent, of companies' gross 
sales revenue. 

Transport was the largest 
item in a majority of cases, and 
this priority has probably been 
extended since the survey was 
completed. But for : one in- 
three of the companies studied, 
warehousing costs exceeded 
transport. r. ■ 

r-.- - .*-? '• ■ = t‘- •: ’■o4 r 

Research 

Some of the details yhite- 
head included about warehous- 
ing requirements were particu- 
larly valuable ,fo specialist 
industrial property groups, 
starved, as the property industry 
often is, of extensive market 
research. 

Only a fifth of the companies 
had warehouses of more than 
50,000 square feet. The propor- 
tion of warehouses with stack- 
ing heights of more than 21 ft. 
was 15 per cent (only two 
companies, incidentally, were 
using the high-lift turret 
trucks which take stacking capa- 
city through the 30 ft. mark). 
Nearly two-thirds of the ware- 
houses were purpose-built i?t 
would be interesting to find the 
purpose-built percentage for 
warehouses occupied in the past 
two years). A third of the 


EDIATE OCCUPATION OF NEW 
~ORIES/WAREHOUSES WITH 
. OFFICES 

FOR SALE and/or LEASE : 

IALI5TS ' ire' well - advised to take advantage of currently 
prices on our Estates -in tlie following "locations:— 

Buildings, availabi* Freehold (F) 

„ - sq. ft Leasehold (L) 

5— BICESTER 3D00; 5.000: I5.000F. or L 

i •..•CLACTON 5D00: lOJKJO” . : E. or L, 

p ROUGH— YAXLEY 3.000; 5D00; 5g00 L_ 


LINCS. . 

- 1 ;^ ^ ||AM— L1NCS. 

+ -i i. f Ifi bON — BERKS. 

,'4— CAMBS. 


5,775 
3.000 
8h00 
20,400 '• 
5.000; 10,000 


L. 

L. ; 

F. or U. 
■F.or.L 
Long Leasehold 
,or L 
F. or Ll 



^DHAM— SUFFOLK 5000; 10,000 

.-FROM IMMEDIATE' BUILDINGS AY AfLABLE-JJ NITS at 
' the above locations can be built -to SPECIFIC REQUIRE- 
; J is also at BRACKLET, Northants and SAWTRY, Norman’s 

gents' introductions welcomed on scale commission. 

Details on request frbni:*- ' 

REGAL INDUSTRIAL ESTATES LIMITED, 

Regal House, Letch worth Drive, 

BROMLEY, Kent. . . 

Telephone; 01-444 3S61 



^TOYDON 

• ' AFFORD ROAD 

• f.N Z > 1 1 and alii CM. 19.000 14. 

L/ ,»;< Separate efiite building. 

jn-*ite loading. 20 car 
a Pace 1. 

SALE FREEHOLD 
»r might lease) 

Iber detail cj-pi/: - 

LAMBOURWE, 
FOREMAN 
& PARTNERS. .. 

0 l-fi 3 fr 327 . 6 / 7 . • 
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Sto rev Factories 
^../and 8,033 sq. ft 
: TO LET 

W ' 


v&'- 



Of at. I Ouarry . Street, 
. jihiierd. Sene?. 

•I Ids tvm. 


ALT 0 N— Itents 

’ direct access. 

AJiy Guildford/Southampton 

NEW FACTORY 

IOjJW SQ. FT- including offices 
(CLASS III USE) 

'LAST REMAINING UNIT 
ON SUCCESSFUL. TRADING 
ESTATE 

TO^ LET— AVAILABLE NOW 



IS/JI 


TO. (0734) 5WM5/9 
The Ccfllinerele/ inds 


047386 


BRAINTREE, ESSEX 

Papulation 27,000. and txpuxhng- 
New or modern indUKri*l/warotou*e 
• unit! from 
3.000 SO. FT. ' 

JOSCELYNE 

AND SONS 

Chartered Surveyor!. 

18/70 Bank Street, Braintree 
- -Essex. Tet.s (0376 ) 22222 


warehouses had been occupied 
for more than 10 years and 37 
per cent of the companies 
surveyed operated more than 
six warehouses. 

So the broad picture emerges 
of a lot of small, rather low 
warehouses. The small element 
remains to-day: almost all com- 
panies and agents agree that the 
biggest demand at present is in 
the 10.000 square foot or under 
range.' But the height factor 
has been changing with the pro- 
gress in mechanisation which, 
along with automated inventory 
and stock systems have revolu- 
tionised the inside of the 
modem warehouse and cut the 
labour element dramatically. 
The company taking warehouse 
space vis ^talking, in property 
terms, Of £s per square foot, but 
is thinking in cubic feet 

The high incidence of 20 feet 
industrial buildings is. in a 
sense, a compromise, coming 
between the pure industrial use 
requirement of 15 feet or lower 
ami the four loads of a fork-lift 
pallet which take one up to 
28 feet But with speculative 
buildings on industrial estates, 
future marketability has to 
govern planning. 

Where the size and height 
requirements in warehousing 
move next is a key question. 
There was a strong move in the 
early 1970s towards the con- 
cept of a few very large ware- 
houses to replace perhaps 
dozens of small ones. 

The theory of the major 
warehouses relied on saving 
handling' charges; saving on 
buffer' irtock: and, apart from 
this safety margin, saving on 
average inventory levels by 
postponing charges in inventory 
location to the jatest point in 
■the- marketing flow, thus pro- 


ducing flexibility and reduced 
risk. 

Against this, transport costs 
were likely to go higher, 
with the danger of longer 
journeys and small loads unless 
orders were grouped. The two 
views were neatly illustrated in 
the specialist distribution field, 
where a newcomer, Cory Distri- 
bution opted for the few large 
warehouses concept, and the 
longer - established * market 

leader, SPD, stuck to a greater 
number of units. 

Specialist distribution com- 
panies, rather than manufac- 
turers or retailers running 
their own fleets, probably have 
a better chance to make the 
large warehouse system work. 
Mr. Nigel Walker. Lecturer in 
Estate Management and Valua- 
tion at the Department of 
Surveying. Portsmouth Poly- 
technic, concludes in a recent 
study that “ the trend of a few 
years ago for firms to contem- 
plate a single cast central ware- 
house and relatively cheap 
transport has been halted .-by 
escalating oil prices and 
shortages.” 

Motorway 

He also points out that the 
Whitehead figures confirm a 
fast-changing pattern of ware- 
housing. That more, than two- 
thirds of warehouses in the 
survey had been occupied for 
ten years or less indicates that 
this is one area where, largely 
in response to the opening up of 
the motorway system, British 
industry cannot be accused of 
basing its property planning 
decisions on inertia. 

Where the charge of inertia 
might be levelled is. at many 


property companies, some of 
them completely untried in the 
industrial field, who in the years 
when it was possible to develop 
for the sake of developing, 
thought warehousing, particu- 
larly in the South East, seemed 
an easy option. There is plenty 
of evidence, still unlet to-day, of 
wrong decisions, many of them 
taken on the basis that being 
five miles from a motorway 
guaranteed demand. The extent 
<bf this secondary industrial 
building has complicated the 
demand picture for ware- 
housing. 

For instance the Kent Branch 
of the Incorporated Society of 
Valuers apd Auctioneers has a 
new report out maintaining that, 
despite the space planned nr 
built in anticipation of tbe 
Channel Tunnel, there is still a 
substantial demand for ware- 
housing in the key areas. The 
county contains its own test 
case, for agricultural or horti- 
cultural products, in the 250,000 
square foot Transfese rail 
terminal and the 320,000 
square foot Paddock Wood 
Distribution Centre. 

Tbe continuing .attraction of 
the right locations, those spots 
which the computer throws up 
as the maximum advantage dis- 
tribution centres, was illus- 
trated in a time of low land 
prices by Wingate Investments' 
sale for close to £650,000 of 11 
acres of the former Handley 
Page complex at Radlett. South 
Hertfordshire. The buyers, both 
to build distribution depots, 
were Adams Foods and Im- 
perial Group. 

One key factor, however, in 
warehouse demand should the 
economy pick up, will he the ex- 
tent to .which industry is pre- 
pared to expand its own distri- 


bution facilities, or opt for the 
specialist carriers and hauliers, 
most of whom at present have 
ample space. The arguments for 
not tying up capital in an in- 
house system will be powerful. 
Also, if stock levels do begin 
to fall, there may be a balanc- 
ing amount of space coming 
back on to the market to equal 
the quantity of new demand. 
The large amount of space 
taken last year on a short-term 
basis — often using the pro- 
cedure under the 1969 Law of 
Property Act — was advantage- 
ous to tenants In what they 
hoped was a temporarily over- 
stocked situation as well as 
landlords who thought they 
were not getting true rentals. 

As part of the increased em- 
phasis on physical distribution 
in management, warehousing 
decisions must become tougher 
With rising transport costs and 
more automation, exact location 
and more specialised buildings 
will be the key questions in 
warehouse development. 
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Birmingham 

New industrial estate- Units from 14.000sq.lt 

TO LET. 

Birmingham 

Existing factory units up to 1 50,000 sq.ft 

TO LET at 35p per sq.ft. 

Bury 

New single-storey units. 6,2 50/9,650 sq.ft 

St. Edmunds 

TO LET. 

Charlton SE7 

Warehouse/distribution depot 1 6.000- 
224,000 sq.it 

FOR SALE. 

Enfield 

New warehouse units 20,000 to 42,000 sq.ft 

TO LET or FOR SALE. 

Heathrow 

Sites £ to 4 acres. Forindustrial/warchouse 


. developments 

FOR SALE. 

I Kensington W11 9,360 sq.ft Factory/warehouse/studio 


TO LET or FOR SALE. 

I London EC2 

3,700 sq.ft industrial/studio space 


TO LET. 

■-■Gbd©i3^ 

Waastaff 0*6001797 


.Mackenzie Hlii are continuing to develop the following 
motorway orientated industrial estates where warehouse Bnd 
industrial units from 10.000 square fee tars immediately available. 

Eastleigh (Southampton); Gloucester; 
Worcester; Leicester; Luton; Fareham ; 
Milton Keynes; Wolverhampton; Lowfield 
Heath (Gatwick), and Bristol (1 unit only 
19,000 sq. ft.) 

For further information contact Brinley Tyrrell on Stony 
Stratford (090-B56) 3931. 

Mackenzie Hill 

International Property Developers 
Cosgrove Hall, Cosgrove, Milton Keynes. 



01 

439 

8994 


NEW BOND STREET 

1,375 sq. ft workrooms and offices to let 

Avon trading estate w.I4 

3,000 sq. ft warehouse/storage to let 

WESTHOUGHTON, LANCS. 

10,000 sq. ft Industrial, 13 acre site for sale 

HORDLEY, SALOP 

25,000 sq. ft. Industrial + Effluent plant for sale 

r 


ENIN G TO NS 


55* DUKE STREET! 

LONDON 
W1M5QH 


HAZEL GROVE, STOCKPORT 

Single-storey factory 
APPROX. 75,600 sq. ft. 

TO LET/FOR SALE 


Fletcher King & Megran 

10-12 Cork Street London W1 01-734 7701 
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Another cause for the poor 
standard of design of industrial 
building is -the reduct&zrce of 
successive managements .to take 
the 'considerable corporate and 
personal risk of modernisation 
on : (largely) borrowed money. 

The solution is simple and in 
danger of ..being overquoted: 
take “the risk and modernise. 
Where existing buildings have 
to ~ be adapted, plan these 
adaptations so that they will 
be .up to date in 10 years’ time. 
Where new buildings are to be 
planned, design them on the 
most ‘far-reaching projections of 
likely work processes, future 
distribution systems and human 
behaviour patterns. This is not 
beyond our capabilities. Britain 
is currently successfully export- 
ing 1 her industrial- expertise to 
developing countries; our own 
industrial architecture, at its 
best; is at least 10 to 15 years 
ahead of current industrial 
needs. 

Compliance 

However, major problems can 
safely be predicted at the end 
of -this year, when the far- 
reaching and potentially 
expensive provisions of the 
Health and Safety at Work Act 
1974' must have been complied 
with. The Art will improve 
safety, health and welfare but 
will it improve tbe work pro- 
cess? Tbe amount of money and 
organisation that compliance 
with its.provisions will consume 
will in many cases effectively 
stop many rebuilding plans or 
a" • rehabilitation job — even 
though, ironically enough, the 


Act itself involves modernisa- 
tion to a degree. ' 

The current trend, however, 
is to play it safe and to do as 
little as needs to be done. As 
Factory Equipment News 
announced in their final 
editorial of 1975: “ Manufac- 
turers have spent money only 
where they have been forced to 
and this has only meant minor 
plant improvements and the 
changes necessary under the 
Health and Safety at Work 
Act" 

Apart from ad hoc improve- 
ments or modernisation on the 
stop gap principle, a growing 
trend for firms wishing to im- 
prove their facilities is to move 
to spee-built factories, which 
usually consist of large open- 
span buildings, with flexible 
open space, dispensable non- 
load-bearing interior walls and 
provision for office space. Fre- 
quently built on tbe modular 
system with each module con- 
taining essential supply services 
and allowance for the fitment of 
partitions, this type of ’building 
is much used by smaller com- 
panies and Is frequently less 
expensive -to rent or buy than 
the possibly appalling cost of 
altering out of recognition an 
already unsuitable building in 
an attempt to modernise ft. 

A good example of this is the 
new premises occupied by the 
Jay Brown Group at Crick] e- 
wood, in north London. This 
group of. contract furnishers 
urgently needed up-to-date 
premises to store and distribute 
their lines of furniture. Their 
new premises are in an older 
building converted and designed 


so that the occupants can 
literally “ move around ” in 
them, expanding or contracting 
departments in any way they 
wish. Office facilities and ware- 
housing and distribution facili- 
ties sit cheek-by-jowl, providing 
easy access to each other and 
the dispositions within the 
building can be planned ahead 
for the next ten days. A great 
deal of forethought was needed 
by the company’s- executives, 
but perhaps in their case it was 
easy; they have a professional 
design team who make a good 
living planning other people's 
layouts. 

Max de Trensei 


Prime Industrial Freehold 
For Sale or to Let 
50,000 to 80,000 sq. fit. 

miTORD 

Hertfordshire 



Joint Sole Agents: 



Knight Frank&Rutley 


FRk 20 Hanover Square London VV1R 0AH 
f Telex 265384 


01-629 8171 


Cluttons 

ft Grosvenor Street. Londor'. WlX 9DD 


01-491 2768 



V\feirehousesTO LET 

North Manchester 

2,000-30,000 ft 

Units avaiable for IMMEDIATE OCCUFWTX3N 
2,200 /3£00/ 7. 500/ 15,000 / 30,000 sq ft 

The Estate hast350,o60aqft already tet and offers tenants 

• Excellent Communications (M62-imfe) 

• Security Fbn»(thnxuhout the year) 
warehouses can also be bult to specific reqtirements 


Portman 

Estates 


01-409 3100' 


luaifc .London VV‘1 A'."l DU- 


. Estate Office Pi is-.vd r th ■ R d ; I'imci , 

0706 68583 , ± ■ r! y , ' 








The Financial Times 



INDUSTRIAL PROPERTY VIE 



Warchour^lDiatribation Depot 3, 781 sqm Dunstable. 




Dunstable 


JWpWj 1 ** finest industrial estate in the United 
Kingflom . A 100 acre industrial park just off the Ml 
motorway 33 miles north of London. New factories and 


■ TfVVPVOOjIUll » till ■ l 

2601sqm to 4273 sqm or built to your special 

A unique feature pf this estate is that no 
fectSaT develo P ment certificates are required for the 

Brussels Brixton Industrial Park of 25 acres is close to the . 

zaventem airport and adjacent to the Brussels-Liege. 
Motorway. Superior factories and warehouses of 3348 

sqm, 3075 sqm and 2482 sqm are available for immediate 

possession or built to meet your special requirements. 

Zoetermeer Theindustrial estate is situated in a progressive new town 
in Holland alongside the E8 motorway nearthe Hague. 
High quality factories of 3265 sqm and 2501 sqm 
i m mediately available or built to meet your special 
requirements. 


Dusseldorf 


This attractive industrial estate is conveniently situated 
oy the junction of the Dusseldorf/Dortmund and 
Duiflburg/Franlriurt autobahns. High quality 
warehouses of 3564 sq m,_2362 sq m and 4505 sq m are 
I being built or we can design units to meet your 
l requirements. 


For more details of these top-quality properties 
please contact Gordon McConnell, Brixton 
Estate Limited, 22/24 Ely Place, London 
EC1N 6TQ. Telephone: 01-242 6898. 


A 


Brixton 


Slough Estates’ Europark Estate at St Niklaas near Brussels. 


Little activity in 
U.S. and Europe 




280,000 c* 

Available for 
immediate 
occupation 

H! Weatheralls 

22 Chancery Une-London WC2A 1 LT " 01-405 6944 
CM A. House Park Pl,ce Leeds LSI 0532-442066 ' ' . 
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THE INDUSTRIAL property 
scene in bath Europe and North 
America Is. currently bearing all 
the marks of the recession with 
little letting activity, weak 
rents and very few new schemes 
being started.; The message is 
the same alprtst everywhere 
and has meant .that the rapid 
expansion of British industrial 
developers on the Continent has 
come to a halt — and indeed 
some financially troubled com- 
panies have withdrawn, or are 
doing so. 


Joint Agents 



MEIZACK 


An industrial project — 
Slough Estates' St. Niklaas 63- 
acre Europark industrial estate 
between Bru®el£ and Antwerp 
started well <frer. a decade ago 
—was In fact. th4 first major 
British acquisition on the Con- 
tinent. • Bpt it was very much 
the exception and most of the 
initial deals involved office de- 
velopments and Investments. 
This if partly because offices 
appeared a more straight- 
forward field to move into, 
though outside Europe several 
British companies, including 
MEPC and Slough, have been 


ARTAGEN 

Properties Limited 


' Established 1 867 


Developers of 


Current Developments 

AVONMOUf H — - 96,000 s.f Warehouse (sub-divisible). Now letting 
BEDFORD -625.000 s/f Warehouses. 200.000 s/f let. 1 25,000 s/f available ■ 

(1.2,000/90,000 s/f). Next phase commencing 1976. 

DOVER — 50,000 s/f Warehouses (1 0,000 and 40,000 s/f). 

EAST GFUNSTEAD — 300,000 s/f- Factories. Available tb tenants' requirements’ • ’ 
•• subject to. I.D.C. from 5,000 s/f. ; -f- 


rty active for some time in deyelop- 
rtb ing industrial space in, for 
all example, Canada, 
ith A constraining factor on the 
ak growth of Industrial projects 
ies was the -general preference in 
is most • Continental countries for 
re ownership rather than renting 
id — and this limited the early 
iai success of the St. Niklaas pro- 
as ject. This was reinforced by 
ed the absence, even more than 
n- with offices, of any traditional 
re framework for developing and 
letting space, then selling to or 
_ funding with an institution. 

3- Moreover, in many parts of 
te the Continent the developer is : 
■p at a disadvantiyj relative to 
;o the owner, occupier because of : 
n specific incentives granted to i 
i- the latter on the building of 1 
h factory or warehousing space. ] 
e In the Netherlands,, for 1 
s* example, municipally owned 1 
s. sites are available near most s 
!S major towns with space being f 
l- built in well under a year to < 
>, a company’s own requirements < 
with finance also available. I 

& -. Consequently, few developers * 
o_ became involved in the indus- a 
trial sector at the beginning of c 
the “ boom ” period of the early c 
1970s — oae of the few excep- 
tions being Mackenzie Hill in 1 
France. However, the propor- * 
tion of rented space began to 
increase from the late 1960’s 
onwards as demand grew for b 
. letting ■— particularly from a: 
■ multinational groups from the ei 
UB. and Japan accustomed to ^ 
renting certain types of indus- t 
trial building. ^ 

As this demand started to aj 
expand. so did the activities of b« 
developers providing space for lo 
renting — not only British com- fu 
pan ies but also U.S. organic- ca 
tions such as Trammel Crow. P* 
The main British' . companies fu 
involved in this area were ** 
Mackenzie Hill, Bovis, Brixton pe 
Estate, the Coal Industry pen- mi 
sion fund. Investment and W, 
Property • Holdings, Inter- ca; 
european Property Holdings, thi 
Lyon Group. Lynton Holdings, 
Property Security Investment pa 
Trust, Reamhurst Properties, raj 
Stead Investments, and West- wii 
moreland Properties. tut 


financial squeeze and ~ the 
specific problems -of many pro- 
perty companies within the UJC 
Although there is little public 
evidence available, it seems that 
few companies have run into 
problems specifically because of 
their industrial schemes on the 
Continent. And the phasing of 
development and the small time 
lag between initiation and com- 
pletion relative to offices has 
had the apparent result .that 
there are not too many prob- 
lems with void space. 


In most cases, problems have 
arisen because the. acquisitions 
had been financed on too short- 
term a basis or because of the 
fundamental .weakness of tlie 
company back in the U.K.— 
Lyon being the prime example 
here. But steady cash flow 
pressures have also led to the 
sale of the subsidiary operating 
on the Continent or some of the 
Continental schemes — in some 
cases to British institutions. 
Hill Samuel, for example, has 
taken over the shares it did not 
already own in Reamhurst, a 
company which had been parti- 
cularly active on the Continent 

Partnership 


» though plenty of older build- 
- ings. 

; An illustration of what has 
r been happening in one particu- 
c lar market — and in this instance 
J probably fairly typical — has 
■ been provided by two recent 
; surveys of the German property 
scene from Jones Lang Woo t ton 
and Weatheral I Green and 
Smith, both of which have 
offices in Germany. 

Weatheralls make the import- 
ant point that while a number 
of developers have looked at 
the attractions of industrial 1 
development yields— currently : 
11 to 12 per cent.— only a hand- : 
ful of deals have been agreed i 
during the last 12 months. This 1 
is due not only to the reluct- 1 
ante of developers to become i 
involved In further commit- s 
meats but is also because there s 
is a shortage of suitable sites 
becoming available at reason- 
able prices for a normal specu- / 
lative warehousing develop- 
ment T 


- with the highest fipns 
achieved in Munich us 
. furt where the warch^ 
. per month, acrorditua 
. Lang, is DM5J50 to 
| metre a month. \! % 
suggest that the cur^ 
mum rental level in •; 
may be slightly 2u«tr 
baps DM6.50 a sqm;* 
per month normal!? tin 
pinpoints several *-ec«i 
lettings” in the wawbot 
ket. 

Elsewhere, thesetneiia 
quiet and Weatheralls sa; 
in Dusseldorf, where km 
ing and industrial rent, 
remained fairly static ok 
last 12 month* « i 
DM5.60 and DM6.50 3 
metre per month, s 
schemes have beea s 
securing tenants. 


Warehouse 










m 


^ ’ 7 ••• 




. Mos t of these companies have 
been involved in warehouse 
projects around distribution 
centres such as airports and 
motorway links. There has, for 
example, been a duster of 
warehouse schemes around the 
exits to Paris leading to both 
Orly and the new Roissv air- 
port, and similarly at Zaventem 
in Brussels. In Germany, Porz, 
near Cologne, has attracted 
three British developers — 
Westmoreland, Investment and 
Property Holdings, and a joint 
Slough/Mackenzie Hill com- 
pany— at one lime at the end 
of 1974 they were, developing 
over a quarter of a million 

i square feet of space. 

i The total activity was on a 
much smaller scale than in the 
office sector -partly because the 1 
letting market was in a 1 
relatively undeveloped state In 1 
a number of countries hut also 1 
because the British acquisitions ' 

were generally made Inwards 1 
the end of the main “bonm” 1 
Period. As the list «.f rmn- s 
names mentioned above shows £ 
uost of The leading sneenl-st c 
ndustrial developers in Britain D 
vere involved hy the end " ‘ 

‘Sr-J n 


s Apart from these transfers 
ir between one British company 
11 and another, it Is difficult to 
e estimate the size of the with- 
0 Jrawal over the past two years. 
Though it is clear that a number 
of companies have retained and 
o are determined to retain a num- 
f ber of industrial projects as 
r long-term investments and have 
i- funded them accordingly. Of 
course, in a number of cases 
. projects had anyway been pr* 
s funded with an institution— for 
; example. Investment and Prn- 
t perty Holdings’ 23,000 square 

■ metres industrial scheme at 
[ Wissous in France is being 

■ rarried out in partnership with 
, the Abbey property bond fund. 

At present, few British com- 
panies would find it easy -to 
raise new money for schemes 
with Continental banks or insti- 
tutions and British finan-nl 
organisations are also veneraljv 
unwilling to provide funds for 
new developments or mveo. 
ment projects abroad. The 
gening of exchange control 
regulations on the movement of 
capital abroad in the budget two 
years ago has acted as a check 
here. But even those companies 
with existing strong cash re- 
sources which can be used 
abroad are unlikely to start 

rip°™ k ?"u new until 

demand shows signs of improv- 


The industrial investment 
: scene has also been preitj quiet 
with little demand from German 
purchasers thougn soiue .merest 
from international institutions. 
But there are too few deals tu 
constitute a proper market vim 
a notional prune yield be- 
tween 9 and 10 per cent. 

Both reports ' highlight the 
weakness of the letting market 
over the last 12 months com- 
pared with previously. Jones 
Lang point out. for example, 
that while lettings have fre- 
quently been for »hree. five or 
10 years, it has become increas- 
ingly difficult during the reces- 
sion of the last year to persuade 
tenants to accept a period as 
long as 10 years. 

Rents have remained lairiy 
static during the last 12 months 


Ancillary 

The range of DM5i 
DM6.50 appears :o Lv«s 
for the warehouse,? 
schemes with the zh 
o:ric *s being offered at 3 
D.'tlJ »n most cases Ihori 
maximum may be Dffi 

ilamburc and Munich, i 

A broadly similar js 
st e?i us i a apply through* 
r- ot of tile Continent, a 
deed in the U.K., vdH 
change in rents over 
year or so because ' 
demand, though once toe! 
revives there could be « 
movement again. Bw*®- 
level of new Bnod *** 
seems certa n w K 
smaller than in 1S7154— 
will probably, anr*S. ** 
involve some of tl» s P e ® 
industrial develops^- 


Of Interest to 

Owner Occupiers & Developers 


Artagen Propertie? L *4,160 BromptonRoad.LQndon SW3 1HS Tef:Oi-§89 3477 Tetex: 918956 

- • .. ; •' '• • - — j. . . * _ 


The expansion stopped in 
nosi cases at the end of IH7 1 ? 
md in tiie early months or 1 m 74 
•ecause nj ih.« combination of 
c worldwide recession and 


Apart From the absence of 
: pew British acquisitions, the 
t local industrial property scenes 
- in most of .the Continent are 
characterised by little develon- 
ment or letting activity. And 
> while there has been no renS 
growth over the last 12 to Vs 
, “onths, rents of prime new 

! m generaJ seldom 

1 ^ rD PPed by much from previ 
ous^achieved levels. This U In 
situation on th" 

TW K d ® 0f ^ Atlantic 
niere because of the ver- 

large scale of development oi 
new factory and warehouse 
space on industrial parks.T 

ttirred has created a serion- 
over-supply problem with f? 
in rents of « tenth or mo r ■ 

nZ", S , re * ,rte!l - Com 

nent, however, development o 

le ? ing has te nded l ■ 
be more modest with few lar» t 

wholly specula^. 
Rhemes, so there is. less bran. 

new space- on the maJkei ' 


Freehold Complex of 2f acres, 
providing approximately: 

42,50° sq. ft. of Offices in two 
Modern Blocks. 

E2? sc »: n - of Factory/ 

C a nfo h o° rt US a? S L- t ^ Sther With 
L-anteen, Medical Buildinq 

open and covered Parking/ 

Industrial Department 

HljGoddard 81 Snuthi 

22 King Street. St. James’s, | 
London SW1Y 6Q2 01-9307321 j 


ALDERSHOT: 

Freehold Factory with anciW 
Offices & Warehousing 
55,000 sq. ft. 

May dispose of in units from f 2,800 s?. ft 
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By JOHN CHERR1NGTON, Agriculture Correspondent 


1 


o 


4colto» .Hiaitfqrs: of 
lire ' now taking 1 -"part 
Series \o£ -meetings 
last, until March in 
try to fix prices for 
over - the next 12 
‘be price fixing, bow- 
siib»djary ; to other 
■Could jwfll . mean 
in ' the /Common 
ral Holley (CAP). 

^ obvious -symptom of 
yin g malaise, is the 
n between. Prance "and 

“ V wine. The Italians 

'■vVgedly, been flooding 
^ '^vywitb . wine produced 

w -:'^ eaply than .-French 
. it^eouid. ; The" Frenidj 
iolently, blockading 
overturning tankers, 
i French Government, 
Community rules and 
ce of protests by tire 
v ’• on. imposed a duty on 
This • -quietened the 
* for. a while blit over 
^ ew weeks the. fall in 
'“‘jfe-n lira has overcome 
/T-reut effects of the 
• trts have resumed and 
^'growers are again 
pressure on - their 
nt to take action, 
to the confusion the 
been sent to the Euro- 
t for a decision. And 
any reading of 
y rules, must go 
• French Government 
are seeking a way out 
111 e mm a which will 
set the French or the 
o much nor overload 
Farm Fund. Already 
■n. Units of Account, 
tely £l20m., have 
rated to spending on 
ig 1976. 

h the cost of the 
e“ amounts to only 
.tt. of the Farm Fund 
highlights the fun da- 
■oblem oF the CAP. 
policy was conceived, 
■ed intention was to 


institute a common .price sys- 
tem for European (aiming 
under' which production would 
naturally go to the areas and 
farmers most suited to it.ThOse 
who ' could riot compete' In the 
market would ^ it was presumed 
Ifeaye the- land and retire or be 
trained for something, else, and 
production would equate With 
demand. 

But the harsh wind of - com- 
petition was to be tempered. A 
section, of the* Farm Fund 
called the Guidance Fund was 
designed to.be 6pent : oh mpdem- 

ing farms,- increasing theix Size 

and retraining "fanners., who 
needed, it Over the years, 
though, the Guidance Fund has 
never absorbed more than 10 
per cent, of the Farm -Fuad 
budget, .and more usually about 
half that figure. And 'While It 

is often claimed that. the ■ CAP- 
was the means of moving. large 
numbers out of farming^ the 
rural population of the Six .may. 
Indeed; have halved since -I960, 
but as the result of national; and 
not Community, initiative, mad 
expense. 


Damage 




iu 


v 


lire competitive Idea never 
really got off the ground for a 
number of reasons It is prob- 
ably true that the Italians, 
helped by lower labour!. costs, 
more sunshine and possibly a 
little clandestine help from the 
Italian Government with freight 
costs, were able to land wine 
cbeaply in France. But in prac- 
tical terms no government 
French or otherwise, could 
allow one of its districts to be- 
come depressed and suffer not 
only social unrest but probably 
electoral damage as well 
because of a policy originating 
in a distant capita] and under- 
stood by few of its citizens! 

The apologists for the CAP 
claim that because of the lack 


Of monetary union, re&l competi- 
tion has not had 'a-. chance-, and 
will not until this is achieved* 
Bur this is not necessarily so.. 
The theorists who founded the 
CAP ignored the realities of 
Tanning economics. Agricultural,' 
production costs; which, deter- 
mine competitive power, depend 
to a large degree on . the- atti- 
tude and aspirations of - the 
farmer concerned. -If he is pre- 
pared to accept .the same price , 
as his neighbour and maintain 
what he hellevestto he a satisfac- 
tory standard of living, it does 
not matter if he is milking 10 
. cows or 100. He will still- go on 
producing. 

Milk, indeed, is a good 
example, During the run up to 
the U.K. referendum last year, 
British dairy farmers were told 
that, because their businesses 
were structurally more efficient 
than those in Europe, "they were 
inherently more competitive. 
This may be true 'm terms of 
margins per cow or per man 
employed. But if the competing . 
farmers, in Europe do not. have 
a need for the same margins 
they are Just as competitive. In 
a truly competitive situation. 
Indeed, a decline in margins, 
would probably push the large 
industrialised farm out of busi- 
ness first rather than the small 
family-run unit. 

Nor had the spur to efficiency 
resulting from the reduction of 
the labour force been appre- 
ciated. Although the rural 
population in the Six -has been 
halved in the last 15 years, the 
number of dairy cows has hardly 
changed, and the amount of 
milk delivered to dairies has 
increased by 50. per cent. It is 
not possible to control pro- 
duction by getting rid of 
farmers : the only way is to 
slaughter the cows and take land 
out of production. 

Dr. Sicco Mansholt, the first 
Agricultural Commissioner, 



Dr. Sicco Mansholt, the first EEC Agricultural Commissioner: 
he understood that the only way to. control, production was 

to take land out of production. 


poultry. The result would be 
to raise the U.K. price of pig 
and poultry foods by £4.50 a 
ton. Neither product is 
covered by intervention buying. 
So,. -in effect, one body of 
fanners with . pigs, and poultry 
would have to pay for the 
excesses of the dairy farmers 
without recourse to the Farm 
Fund or anything else. 

There is, however, a consensus 
among Ministers that something 
will ha w 6 to he done, particu- 
larly over milk. Milk support 
takes 42 per cent of the Farm 
Fund budget and is expected 
to cost fi.lbn. this year, nr 
about £44 per Community dairy 
cnw. The Commission was 
directed to produce a reform 
packaee which surfaced last 
autumn and included a vague 
hint that farmers should be 
made responsible for their own 
surpluses. There was also the 
suggestion that milk prices 
should not be raised in the 
forthcoming packages if pro- 
duction continued to go up. 


understood this and made him- 
self extremely unpopular for 
advocating it Slaughter pre- 
miums were paid for a while, 
giving farmers a splendid oppor- 
tunity to rid themselves of poor 
yielders and restock with better 
ones. Under the Mansholt plan 
of 1968 it was suggested that 12- 
15m. acres of land should be 
taken out of cultivation and put 
to forestry or recreation. But 
the plan has been sunk without 
trace. 

The milk situation is now 
becoming serious. Community 
production is rising at roughly 
1 per cent a year while con- 
sumption is falling by 14 per 
cent, a year. The -Community 
guarantee is maintained through 
the intervention price for butter 
and skimmed milk powder. The 


butter surplus is not unduly 
serious at the moment, an esti- 
mated 200,000-300.000 tons — 
but there are more than lm. 
tons of skimmed milk powder 
in store. 

This is a good protein feed for 
humans and livestock — but at 
the right price, which is half to 
a third the present intervention 
price. The reason such a high 
price was set was to prevent 
that for butter being made sn 
large that an embarrassing sur- 
plus, with its political repercus- 
sions, would result. The con- 
sequence is a lm. ton mountain 
nf skimmed milk rather than a 
similar one of butter. 

The latest idea f»r setting rid 
of the skim is to compel the use 
nf 600.000 tons or it in animal 
feed mainly directed at pigs and 


Opposed 


Both suggestions are being 
violently opposed by CO PA. the 
Community farm lobby, which 
is calling for an overall price 
increase of 10 per cent, with 
no sort of restriction. British 
farmers are especially hostile, 
particularly to any suggestion 
of production discipline. They 
remember only too well the 
standard quantity system intro- 
duced by Sir Christopher 
Soames when he was Minister 
of Agriculture in the late 1950s, 
which limited the guarantee tn 
a fixed quantity of milk. The 
balance was paid for at realisa- 
tion. which meant that the over- 
all price per gallon nf milk fell 
below _ the. guarantee as. tire 
surplus increased. 

Many U.K farmers are 
especially incensed because they 


cannnt yet accept the fact that 
they are members of the Com- 
munity. and that a Community 
milk surplus is one to be shared 
between all members. They 
.have been told repeatedly . by 
Ministers and -fanning leaders 
that U.K farmers are the most 
efficient in the Community, and 
they fail to see why surpluses 
built up in.nlher countries have 
anything to do with them. 

A supply management, or 
quota system is already in 
force in the Community for 
sugar, applying on a national 
basis. If the “ A *' quota is 
exceeded all excess production 
has to go into the lessor priced 
“ B ” quota. This will apply in 
the UJK. next year if the crop 
should exceed the ** A ’* quota 
of l.04m. tons. 

The milk surplus is what is 

termed in Community jargon a 
structural one — that is, one that 
does not go away. The other 
structural surplus is in grain, 
and soft wheat in particular. 
Farm Fund expenditure on 
grain is budgeted at 700m. Units 
nf Account (£400m.) this year, 
rising furtirer as production 
increases. The Commission's 
suggestion here is a two-tier 
system, with a high price for 
bread wheats and a lower one, 
commensurate with feed barley 
and maize, for the soft varieties. 

There is some sense in this 
as the bread -wheats are lower 
yielders than the soft wheats 
and farmers need an incentive 
to plant thorn. The trouble is 
that quality of this sort is not 
easily measured and no one 
seems to be able to work .out 
the right differential. One 
danver would be that, if the 
bread wheat price were loo 
high, the acreage grown could 
he too large for the market, and 
the surplus would have to be 
subject to intervention buying 
at a high price and be resold 


for feed at a much lower one. 

In the end the Commission's 
only worthwhile suggestion has 
been that the guaranteed price 
for barley and maize should be 
raised to nearer that for wheat, 
without a positive recommenda- 
tion for the bread wheat The 
cost of this will again be largely 
borne by pig and poultry 
farmers. 


Payment 


The cost of the system apply- 
ing to beef will fall if predic- 
tions that the surpluses and the 
need for intervention buying 
will soon be over prove right. 
For this reason neither the Com- 
mission nor other Ministers see 
why Mr. Fred Peart, the U.K 
Minister of Agriculture, is 
campaigning for the beef 
premium scheme to be made a 
permanent part of the Common 
Market. At present, there is 
both a fixed payment, paid from 
the Farm Fund, and a variable 
one paid by the British 
Treasury. This amounts to a 
deficiency payment and was 
brought in as an alternative to 
intervention buying. Mr. Peart 
is obviously seeking to avoid the 
political liability of intervention 
buying should intervention 
prices be raised much further, 
as they are bound to be under 
the terms of the Treaty of 
Accession. 

Whatever the results of the 
EEC Price Review, it is 
doubtful whether any worth- 
while reform of the CAP will 
follow. Its cost and anomalies 
will multiply because nowhere 
except in sugar does it have a 
mechanism to bring hack tn the 
individual national producer the 
responsibility for his over- 
production. Until this discipline 
can be applied aver the whole 
spectrum the policy will be a 
continuing and expensive 


Letters to the Editor 


for courses. 

Colin ft. Day. 

4, Neicham Close, Walton, 
Chesterfield. Derbyshire. 
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F. P. Thomson. 
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placed fencing at nearly double 
the cost of the hedge over an 80 
year period with fencing needing 
periodic repair, and replacement 
every 20 years or so. against the 
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trial activity which only too 
often, as in this case, are com- 
pletely ignored -to the detriment 
of Bntisn Bail. The map of tbe 
area did not show a single ran 
route. 
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GENERAL 

European Central Bankers begin 
two-day meeting:, Basle. 

EEC Foreign Ministers begin two- 
day meeting, Brussels. 

Financial Times two-day confer- 
ence on “ Pensions in 1076 " 
opens. Royal Lancaster Hotel, 
WJ. 

Mr. Len Murray. TL'C General 
Secretary, addresses Insurance 
Institute of I.nndon on "The 
Trade Union Attitude to Oceupa- 


To-day’s Events 

tional Pensions Schemes," 20, 
Aldermanbury, E.CJ. 

Mr. Knut Hagrup. president. 
Scandinavian Airlines System, 
speaks to Chartered Institute of 
Transport on “Co-operation in 
European Aircraft Manufactur- 
ing Industry and among 
Scheduled Airlines." Royal Com- 
monwealth Society. W.C.2. 


P.\RLI AMENT ARY BUSLNESS 
House.- of Commons: Private 
Members’ motions. Motions on 
Select Committee on Abortion, 
Community Land Orders, and 
Landlord and Tenant Regula- 
tions. 

COMPANY RESULT 
Manchester Ship Canal (full 
year). 

COMPANY MEETINGS 
See Week’s Financial Diary on 
page 25. 




1974/75 

1973/74 

Group turnover 

£52.83m 

£45.36m 

Group prof it before taxation 

£2.85m 

£2. 62m 

Capital employed 

£17.1 8m 

£1 5.29m 

G roup profit before taxation as per cent. . 
of turnover 

5.4% 

5.8% 

Group profit before taxation es per cent, of 
average capital employed (excluding loans) 

19.5% 

20.4% 

Earnings for equity 

£1.21 6m 

£1.1 84m 

Earnings per ordinary share 

9.4p 

9.2p 

Ordinary dividends 

£0.367m 

£0.344m 

Dividend pence per ordinary share 

2.845p 

2.666p 

Ordinary shareholders' funds 

£1 2.098m 

£1 0.910m 

Asset (book) value per ordinary share 

94p 

85p 

Average number of employees 

5,909 

5,618 

Ordinary shareholders 

1,174 

1,157 


EXTRACTS FROM THE CHAIRMAN'S STATEMENT 


General 

: In a year of economic gloom I am happy to report a further increase in profits to a new peak of 
£2.S5m. which demonstrates the strength and flexibility of ihe Group and is an encouraging sign 
for the future, in spite of inflation, a recession in world trade and important changes in the pattern 
of demand, nil companies in the Group have performed well. 

It is important to take account of the marked increased in net inicrest costs during the year of 
£424.000 which tends to conceal the 25% improvement in the underlying profit before interest 
and taxation from £2.624m.to £3.288m. 

The Group is now beginning to reap the benefits of our capital investment policy over the past 
six years which culminated in the occupation of a new building for Hall-Thermotank International 
Limited at Dartford during June 1 375, 

The Group has continued to penetrate new export markets and despite difficulties in the home 
market is steadily increasing its share of available business. 

Trading Results 

The Group turnover at £52,8m. was well ahead of the previous year, with an increased volume of 
sales at home and overseas. 

Turnover of our overseas companies increased by 29% and that of the U.K. by 1 0%. The f.o.b. 
value or equipment directly exported from the U.K. by the Group was £6.5m., whilst export orders 
in excess of £7 1.0m. were secured during the year. 

The total of our direct exports from the U.K. plus the turnover of our overseas companies was 
49?« of the total group turnover. 

Accounts 

The Boerd recommends a final dividend of 1.78958p per share which with the interim dividend of 
' 1 .05574p represents the maximum permitted distribution under current legislation. 

Capital expenditure of £1.46m. marked the end of a major reconstruction programme and out- 
standing commitments are modest. Further investment plans, are under consideration. 

P.&O. Shareholding 

Not unexpectedly, mv comments under this heading in last year's Chairman's Statement regarding 
the P & O's wish to, dispose of its shareholding attracted, attention both at home and overseas. 
Some potential purchasers were interested in not only acquiring the P & 0 shares but also in 
making 0 bid for the whole Hail-Thermolank Group, Inevitably, rumours reached the market place 
from unknown sources and it was considered necessaryto make an announcement to the Stock 
Exchange. 

. Although a number of approachss have been made .no definite ofreT has emerged, but the 
uncertainty this has engendered Is most unsettling for all concerned. 

As Chairman, with a substantial investment in the-Company, I would like to take this opportunity 
of saying that the prospect of being party to a sate of the whole of the capital of the Group in its 
entirety is not somothing that I welcome, particularly so since the Group, as this Report reveals, is 
now in a strong healthy position to cope with the future ip spite of the many problems which beset 
us now and in the future. Indeed, I regard Hafl-Thermotahk.'as a sound Jong term investment with 
which I am glad to be closely involved, 

The Firture 

In last year's report T said that it was the most difficult that 1 had had to write since the Group was 
formed In 1 969. It is therefore more than gratifying to be able to present shareholders with such a 
satisfactory set of accounts for 1 975, to report that order books are satisfactory, that the liquid 
position is £ound and that prospects for the future are bright. 

Nevertheless. In view of the circumstances referred to above, our future destiny as an independent 
company must be in question and 1 find it impossible fo predict the outcome of discussions currently 
in progress. 

But, our Group Thrives because of ihe quality of its people and whateverthe outcome 1 am con- 
fident that given the opportunity they will carry on the successful development of their businesses. 

I. M. STEWART 

Annual General Meeting, Thursday, 4th March .1876 at 1 0.30 a.m. 
at 242 Vauxhall Bridge Road, London SW1 V 1 AU. 
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HaU-Thennotank chief opposed to bids 


SDl IAIN STEWART, chairman of 
HaU-Thermotank and a substan- 
tial holder with 20 per cent.' b£ 
the group’s equity, makes it dear 
In ms annual statement that any 
bid for the company would not 
meet with his approval. 

He refers to P & 0's stated 
desire to dispose of Its 33.43 per 
cent holding in the group at a 
u realistic price/' and recalls that 
some potential purchasers were 
Interested not only in acquiring 
those shares but also in making a 
bid for the whole group. Although 
a number of approaches have 


ISMS 


While the weekend post bag contains a couple of reports 
from sizeable companies the current week promises to be just 
as quiet as last for company news announcements. What action 
there is seems to be mainly centred on Tuesday and Wednesday. 
To-morrow final results are expected from Imperial Group 
along with interim figures from De La Rne. On Wednesday 
Secnrlcor Is scheduled to produce its prelims while interim 
statements are due from Dalgety and United Dominion Trust. 


sider that % hare gone to the 
Pubic for mousy at the right time. 
The meeting approved an Increase 
in the authorised capital to. £}m. 
from Qm. . 



first quarter 
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A "HOLDING YEAR” Is being 

bud^ffor «t Rrt. BOARD MEET 

Industries, Mr. Harold Jowitt. 

chairman, teUs member* m b u Jm nngm ««*«£ 

annual statement - ExtiumK. Sach meetia 

First quarter trading ne ^ ^ ^ oarmte. . 
describes as "good and even in sivUeads. Official latuc 
tofEst weeks Sf the old year we %**£™*r *** 
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been made no definite oiler has. 

emerged, but the "uncertainty encouraging; while at Hall- 
this has engendered is most un- Tbermotank Medafric the high 
settling for all concerned," says cost of operating in tbe Middle 
Sir Iain. East resulted in a loss of £98,000 

The chairman stresses that the in its first year, 
prospect of being party to the sale Capital expenditure of £1.46 m. 
of the whole capital « not some- during the year marked the end 
thing that he welcomes, particu- of a major reconstruction pro- 
larly so since the group is now gramme and .outstanding commit- 
in a strong healthy position to ments are modest Further invest* 
cope with the future. Neterthe- ment plans are under considera- 
less in view of present ci reran- tion, says Sir Iain. 


Cohen and 
Wilks omits 
preference 


Director, of Centreway Securi- 
ties report pre-tax profits down 

from £317,000 to £74,000 in the 
half year ended September 80, 
1975, but. on present information, 
they expect profits for the second 
half will be 'materially higher than 
those now reported. 

The interim, dividend is held at 


Jr 0£79p net per share— the total last 

Despite a return to profitability Q p 
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stances the group's future destiny The group has operated within in 1975 Cohen and Wilks (Hold- ““ /I Erf 

as an independent unit must be the limits of its facilities both at fbgs), manufacturers of ready- 

Jn o nest Inn nnd Hie ehairfnnn finds hntne and nwrwns. At Seotember made, garments, has decided not to i umover was down SUgnuy ac 
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it impossible to predict the out- 30 some £2m. of bank financing pay the Preference dividend for “ 

come of discussions currently in was being used to finance the the half year ended December 31, nrnflt at •ruson/n’ ei 

progress. overseas subsidiaries and a 1975. Tbe Preference is in arrears p \2r* fULf®?" 0 ® 

Following a record year in further £600,000 to finance exports from July 1974. nf^rnr.f^ 5 .say 

1975, Sir Iain reports that order from the UJC, The directors explain that the tra . c ^”® 

books are satisfactory, the liquid During the year there was a level of profitability after re- tSrIJSr ml last yea^ 
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pre-tax profits for the year ended and an increare in shPrM**rm ground of a substantial trading 

September 30, 1975 increased from deposits of £16,000 (£2. 03m. loss in 1974, and tbe need to retain 

£2jj3tn. to JE2.S5ni. on a turnover decrease). cash in the business, 

of £52j83m. (£4536m.). An analysis The directors consider that at in 1974 the group recorded a 
of the turnover shows that September SO the group's proper- pre-tax loss of £434,506 but was 

£33.35m. (£30.27ra-) is in respect ties bad a market value of some back to a profit of £34,900 for the 

of UJC. companies and £ 19.48m. £7.9 m. compared with a net book first half of 1975. No Ordinary 

(£15.09m.) overseas companies.' value of £4 12,7m. If this surplus dividend has been paid for some 

were Incorporated into the group years. 

n* ■ 4 . balance-sheet it .would increase The directors also announce the 

mgner interest the net asset value per share sale of Cohen and Wilks Inter- 

U ",' *" , H O fl* only “gS L S l SSf n ° W 

• ‘evasion “ world othe H r substantial holder at " 

™L?? d un P°J tant changes in j amnnr 26 was the chairman 

the pattern of demand, all com- 2 <U7 per cent, of the equity, w-w -m 

p lhe 8«>up Performed Meeting. 242, VauxhaTl Bridge FPQPAPlr 


Higher interest 


Tax hits 
Scott. Utd. 
earnings 


FretUUe ' UmnMd 

Mr. John D. Pfle, the chai r man of Imperial Group, who* is 
doe to announce to-morrow the preliminary results for the 
year ended October 31, 1975. / 


ing the past three years by 
Standard Chartered and Bland 
Payne — who also • manage their 
Jointly, owned London business. 
Standard Chartered Insurance 
Brokers (UJC). 

Commenting on the new forma- 
tion Mr. Neil Mills, .Bland Payne 


FOR 1975 revenue before tax of 5,2? 2££ 

fimt+ici, me. Nations Committee wbten encour- 


panies in the group performed 


w * el r ^ as a mj V ked increase Roadi s.VT„ March 4. at 10.30 a.m. 
of £424,000 in net interest costs — . , 7 _ . ’ „„ 


which tends to conceal the 25 per 
cent improvement in the under- 
lying profit before interest. Posi- 
tive steps were taken early in the 
year to reduce stocks in order to 
moderate the impact of inflation 
and, at the same time, to reduce 
borrowings. 

Profits from overseas companies 
showed a further improvement 


Chairman’s statement. Page 19 


Phoenix Term 
Assurance for 


Peacock 

Sasini 

warning 


Scottish United Investors rose 

£66,000 to £L98m, hut the net ®5“, d ®^?*° 

available for Ordinary fell from ““ 


^InS^hown at \«o taco^- StSSd gS\J 2 T% di^io^good^rfer Z^lor lian “sub^diarfes^ 

«d*i Brokers is the latest example of supports at Gullick Dobson and useful contribution t 


tmttee wbten encour- 
Ktng countries to re- 
ceives a larger share 
generated premium 


Strong 
upturn by 
Dunlop SA 


«. _ (iivnuuw www 

lent orders in areas where order m ^ yw s tte«4Wo. 
books bad shortened. to-ohy 

Tbe company intends to sjMna un^rimir.— Grtsocrroi- 
about £3.5m. on buddings, plant cuffe mdtutrin. 
and equipment in the current year JLJ *' ,? 

and this, combined with a strong scontrt^S^teia 

balance-sheet and very low 

borrowings, " is the nearMt we |BttriolK _ ">■ 

can provide to an absolute guaran- 

tee that, once confidence and muted Dominions ttosi ... 
markeis return, we shall be wades Departmental star 

among the leaders of revival.” ^ 

The group does not -intend to union Asm? 

increase the amount of land or fjsos — 

buildings leased’ to third partes For am mojMwiW Hr 
but tbe return on such existing “ 

property is gradually being TBS. - 1 “ 

increased on the various lease re- 

newal dates. Total value of such . 

externally occupied land and 

buildings is £l.l2m.— the overall Dobson Hydraulics h 

Talue of industrial property to improve in both 
Itands at £834xn. The division return and, • aitbou; 
also owns farmlan d valued in 1972 minor setbacks in 

ming of sales, is w> 
Divisional income for tbe year satisfy the market wl 
to September 27, 1975. from both moving and constn 
group-occupied and other proper- tries return to nora 
tins amounted to £0.B7m. Park Webb foreca 

As reported on December 19, 1076 must be less 
turnover for the year 1974-75 in* because of reduced « 
creased by more than 30 per cent demand but plans 
ro £70 Jom.. which Included UJC made to extend 
sales £55.3910. <£38.9 8m.), North in the more spedaJL 
and South America £4 -37m. The Powell Baler 

<£2J2ra ) and Europe (including suffered from the p: 
Scandinavia) £5.6Sm. <£3^4m.). decline but new mot 

Pre-tax profit improved by almost developed to take s 
50 per cent to £8.03m. the expected return 

But on a CPP basis, sales were later in 1975-75. 
up from £71.62m. to £79.06m. and It Is difficult to 
pre-tax profit ahead by 16 per 1975-76 results at Kr 
cent, to £5.85m. Hammers but all effo 

The chairman points out that made to maintain the 
adjusted retained earnings of level of trading at 
£0.66m. are not sufficient for the large export conten 
replacement at inflated cost levels the company's fat 
of both fixed assets and working expected, export mn 
capital. recover before the h< 

Dividends for the year are Ref erring to Alar In 


n „„. - . h \jn ' Dividends for the year are Referring to Mark* 

-J5* 1 “^LSniS raised from 1.627p to L736p net ing Company, Mr. - 

, n S In the mining machinery that in the past year 


n5Tni STr 9?'*^ lil Brokers is the latest example of supports at Gullick Dobson and useful contribution t 

^ policy Of joining with local M-U* the ^gSdiarie^ continue well into fits. However, tradir 


S5UBI ZJSFUVS 


2B, to make liSpftbis compares Turnover rose from ROTBm. to ^ 

w)Lh the equivalent of l.B7p in- R83.2nt. putting margins up *3£’ 


1975-76, indicating “another satis- in Australia 


Willi ^ amounted w 

self employed «l p .^ i^S: ASitLaw 

showed a further Improvement Phoenix Assurance Company Is year will be somewhat lower than , oa u?*'*& aa * 

d ^P' te .lower than expected launching. Its Phoenix Term ihe £634>12 achieved in 1973-74, of *“ 10 “hPUtation, wstem., 
profits from South Africa. In As su r a nce contracts especially but as forecast at the time of the r £ 4 

Aos iT a I 1 M-J i,ere a ratlirn lo designed so that it provides rights issue the directors expect Revenue ij«.sa7 ui s,4M 

protoabuity and the new com- maximum tax relief on me con- to pay a final dividend of I.74493p corporation tax i7ijsr lsi.aio 

patties in Ireland and Germany tributions and complete tax on the enlarged capital to make JS'JS 

made a satisfactory contribution, exemption on the death sum if a total of 2.74483 p for the year ~ - fUauu 

^ iaB continued to left tn the inve.efi-V. *.v;f» compared with 2.49539p. Net revenue ' uw.068 lJStinB 

penetrate new export markets and Under the 1970 Income and They expect that the coffee inference dividend -> 9?ioo 

despite difficulties jn the home Corporation Taxes Act, the self- crop for 1975-7G will show a #l use- USSSS -aiSrrr-- J-fflS 

fld . improvement n _ over .the SRK SSS? - .'^” ^ ‘SS 


with the equivalent of 1.67p in- worWwwT insmmKe Pitting margins up 

eluding a special payment of JSSSSan-^ ' MBuranco n * a ^ at 93 ^ 

oftRTn. Knowieage. . . ... win. 4.^— 


noticeably in recent 


1875 1874 

£ £ 
1 . 882.507 1 JI 1 S. 4 M 
171 JS 7 152.910 

135.133 142 .es 

475 J 09 432.123 


Bestobell 

maintenance 


^37; At Becorit Grubenausbau, pro- the same levels of 

finfnifna. at /.Wo^ er duct development into the new will be difficult to 

Rn un S ^ shieW-type supports has been the immediate futuri 

nii particularly rapid and successful. According to a s 

so that the product range -to-day source and applicate 


AarnTno-e nor choni ,h.u»ui - 

* la technically ahead of comped- there was an increase 


service 


Ju'? doit’ This has established a very funds of XO.SSm-, coi 
S 22? C *5H ..“S.fl.'Pfi good home order book for the a decrease of £3^1n 

va ® xai£ed current year, bat undoubtedly of an increase in ba 
3 with •" the present problems of the Ger- balances of £0.73r 

.-.^ de man coal industry will make the decrease) and an mer 

EuS 1 n£ 1 to.faSL hiS^S 6mcult ' 305118 °- 25 - 


BestobeH. engineering 


has seems to . have ^ benefited S3 "chahvnan sayl 


- unloSI chemicaJ products group, has the chairman says. decrease). 

U01.068 usa.rw formed a new subsidiary, Besto Jv5 11 l 0 ^^S5 rc1 ®: to the engineering division, the Meeting, Nottingha. 

. “ ben Service Company, which will StMSPt'ff industrial hydraulics section at noon. .. 


u5w5 r de Sr t h 3™ of 5? aPket been flatTto -1975. 

MW HK Consumer^., products ..trading. 


share of available business. Export relief on the premium, not just arevious year. Daring the last STnl viiuaUon"3 InJIJ? MtathSST eoSSl SwfC- h ** 5 00riflg '- wa!r 

SjJff* ° t r h ? v ® p ~ llm * were 3ecured the life ranee limit of 17f per six months world coffee prices raen ts on December 31, net asS) tog appliances, boaer house and JS d 555S5Jf *5»£SS1? 1 d thi“ e 

cent., and the premiums can be have virtually doubled as a available forUrdtoar^ amotS otoernlanL of recovery towards the end of 


dl Rerfpwin« imi-nriTm „ n 9 cnt -' and . premiums can be have virtually doubled as a available for Ordinary amounted other plant. 

neiiewin,, i the operating com- invested m a tax-oxempt fund result of frost in Brazil, civil war to £64 0ftm f£S?aom i ennivalent Bestohell 

the chairman reports that providing bigger benefits per unit in Angola and floods in Colombia io 90n <53o) nor share Where Humphrey Browne **avs*for some ^te Board says that manage- 

HaU-Therraotank International premium than under a normal S.dcSnSquenflv^ TvSy IS kohE SrnlSbl?^ SS y.are ^nrorfdS meat has responded vigorously to 

ended the year with a record term assurance policy. ftd v«r to iatr" r, W*S* *^T the need for conserving resources 


chairman. 


the year. 

The Board 


that 'mana&e- 


HaU-Thermotank 


rm assurance policy. 

Far example a premium of £100 


ful year in 1976 Is anticipated. rency premium of 62 per cent through Bestobell Mobrey, 


Wedgwood £|m. ord 
from Spring Fair 


Products has offset a downward a year gross will provide a death 
trend in UJv and European biisi- cover of £28,280 for a self- 


ness by penetrating new overseas employed man aged 
markets, and the outlook is birthday. 


RAFIDAIN BANK 
13 & 14, KING STREET, 
LONDON. EC2V 8EB 

will be moving to 

7/10 LEADENHALL STREET, 
LONDON. EC3V INL 


Rights issue 
results 


rency premium or 02 per cent inrougn eeswoeu moorey, a jn »hr> {nflarlnnai-v /limoto ... . , 

(695 per cent) has been added maintenance service. Greatly during ia^ntoriSf THE 1976 International in progress combine 

to the value of investments and increased demand for these ser- ^tog Fair the Wedgwood group fact that no disposal 

— — 1 , — = — _j — — j -l* — . — s — __ raceivaoies in une witn sales. achieved substantia] business with ties «««-«* rr,-*Aa 


to uninvested foreign currency, vices and the extension of cap- 


Armltage Shanks Group’s rights 
issue to raise £2J24m. on the basis 
of one-for-four at 54p has been 
taken up as to 94 per cent Tbe 
balance has been sold in the 
market in accordance with the 
terms. 


New Mi ilaysian Sp r m 1 d^ndMitiy v ^ ) ^ 

. , ■ . m factoring companies h 


vices ami roe extension ot cap- Capital expenditure was ttw ^ 'ZmT * 

ahilrtv to a wider ranee of eauin- “*rJ“ ”, -~ u home ana overseas orders of period. 

'S^S’tiS 0 ^ d ^«L .ApnL ^T 


insurance 

brokers 


operational unit which- can deve- 
lop independently of the manu- 
facturing companies In this 
rapidly expanding sector of 
Industrial activity. 

Bestobell Service’s headquarters 
are at Slough. Regional offices 
are in Glasgow, Stalybridge, 


Rashleigh 

Phipps 


Phipps S?* 

National Westminster Bank has Wjjj 


Stall dArd Chartered Bank. ♦- Botherham, Dublin. Solihull.* ■R eed * f 5 r \ period, u 1 pro- TteVhi 

sraiKwra uuneroi name, to- pi u j vide funds for the waa-ec nt -m. at Binm 


with effect from Ifith February, 1976, and will be 
operating business as usual from that date. 


_ ouujwuu vunuucn Ihuut, io- 

BrenteaU Beard’s rights issue of aether/ with Bland Payne, the 
one- for- three at 55p to raise £0£m. international insurance and re- BC,IasL 
has been accepted as to 98 per insurance group, have formed a 
cent At the recent annual meeting n ew - Malaysian company with 
the chairman Mr. Frederick Malaysian majority eharefaoiders. V>U 
Brentnall Beard, told share- Called Chartered Insurance _ , 

holders that while the direc- Brokers, it is based in Kuata Inij 

tors have nothing in the pipeline Lumpur, and is the third company 
in the way of expansion they con- to be formed In the Far East dur- «« 


London, Slough 


Chairman . Sir Arthur Bryan group’s development 
reports that the large number of completed and mail 
. overseas buyers was considerably The Board remains s 
k more than expected — particularly the sound base and 
\Erom ' European countries — and During the secon 

with -besiffir-' advance publicity for group has begun to 
the 19T^Sflttog Fair this aspect rental reversions ir 
s should bej&Yn more encouraging, investment properties 
1- The National Exhibition Centre versions, together wfc 
. at BJmingftam now provides tings, will increase rt 
j Britain . ** wla a superb shop by £210,000 per annul 



Coronet 
Industrial 
off £28,000 


aa d vide funds for the wages of em- at Birmingham now -provides tings, wi 
: ployees of Rashlfe/gh PKpps and Britain . u with a superb shop by £210,1 
Co n over which it appointed a window to the\ world, and Wedg- tors say. 
Receiver on February $ wood wiH certainly be there next 

The Receiver is unable to under- year. ■ 

take any personal liability in re- He was extremely satisfied with If 6 
lation to the company's existing the business written at the Fair, -*■ ■*- 
contracts, but he is engaged in but stressed that equally T_£. 
active discussion- with 'main con- important now was tbe follow-op B III I 
tractors with a view to their con- at retafi level. ~ 

ttouation. in the hope of an even- , iPT’ 


DOBSON FARK 


Lower pre-tn proStt rf ot tie com- 

£355.705, compared with £382,402, 

Is announced by Coronet Indus- j... . ... 

total Securities for toe year ended CONFIDENCE AT 

Dl'iifc the wariebeieg CLAVERHOUSE TST. 

kept at 0.«8p net and again there Although there are still manv 


pany. Avenue Close The following se 

_ l been added to the Sha 

confidence at naif year tion Service: — 

CLAVERHOUSE TST. tiia f?rjrf tjmp nrftncrtv inv^ct- arages and Dist). 

. ... . the first tune, property mvest- 

Aithough there are still many meat and development group r a cv t a 

problems, there is a greater feel- Avemie Close discloses a profit EAST LANCS- 


FT Share 

Infonnatic 

Service 


are waivers on 958,500 shares. 


S5S t I SVE^B a .ffi*f f SS£^ 1975 ’ «" “ 

e ?? tronic equipment and man in his annual statement. w ftr th* war ondoH Marrh si 


EAST LANCS 
PAPER 


makes clay ware products. 


Harold Jowitt, Chairman 


"Another good profit performance, almost 50% more than 
last year/ 9 "Investment increased during 1976 ” 


Oulstandhg Achievement 
by all Divisions 


GRE lifts 
surrender 
values 


The profit before taxibr 1974-75 was £8,029,000 (£3,862,000 after 


formation of your present company (1969-70). This outstanding 
■ achievement is important to shareholders, employees mid 
customers alike. At the present time, when an increasing ' 
number of companies are struggling literally for survival, ihe 
ability of a firm to make and retain profits provides for the 
shareholder areal basis for continuity and growth, for the 
employee security of employment and for the customer the 
knowledge that necessary pla nt a nd equipment is updated and 
replaced whenever necessary so that high standards of 
manufacture can be maintained. 


As from tomorrow, Guardian 
Royal Exchange Is revising the 
basis on which surrender values 
are calculated, taking into account 
toe improved stock market con- 
ditions and the recent fall in 
interest levels. 

This will result in higher 
surrender values that almost res- 
tore the cuts made to such values 
that almost restore toe cuts 
made to such values ' In January 
1975. 


^ - u- ^ . aia ' coau ‘- of £33,042,. The East Lancasfc 

m p^fl^^i aim ^^i erae , nt k For ■ th * y car ended March. Si, Croup has formed a 
Estimated revenue to be last year, pre-tax profits were chant holding comp^. 

Ml ^ a , r «wn. Lancs- Paper Merctaa 

indicates mat a same-agam divi- Property- investment income in will incorporate the e: 
“55“ K 2 - 75 P " et per sop share the half-year was £160^S7. Attri- merchant companius. 
wlff be covered, he adds. As batable*proftt was £37,479 after The East Lancs. P V 
“' OV ^ii re ' ta ^°r tbe crediting 7 £2413 minorities. chants Ltd., with a Lo'* 

year 1975 was £0.45m. f£0.43m.) Directors say a £34,098 loss on at James House. 5 
Mr Donald says the results are property development was Street, London, SXi 

■better man were anticipated a caused by toe policy of writing responsible for its ow. 

year ago. off all --interest in developments operations. 


S. WEBSTER 
EARNINGS 

Brewers Samuel Webster and 
Sons announce that earnings per 
50p share for the year to Sept- 
ember 37. 1975, should be 24.9p. 
against I7_2p, and not 23p (I55p) 
as reported on February 4. 


-IFYDURENOTSUREOFYOUT-— 
TRANSPORT COSTS, WHY NO 

Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn’t you have incurred one _ 

pre-determined cost? Instead of spiralling expense?:^T , ^“ 
Rnd Out NOW • V - - - “• 

01-9658733 


GodfreyD^ 


Ccptal Expenditure 
forthe Future 


Oar cash flow for 1974-75 and our budget for 1975-76 allow us to 
expand our capital expenditure with confidence. . .Itis our 
intention to spend about £3,500,000 on buildings, plant and 
equipment during tire current financi a l year. Tfaia, combined witb 
onr strong balance sheet and vary low borrowings, is the nearest 
we can provide to an absolute guarantee that, once confidence 
aiid markets return we shall be anioixgst the leaders of revival, 

< Meanwhile the first three months* trade is good and even in the 

| last weeks of the old year we have received excellent orders in 
* areas where order hooks had shortened. 


(£) 


MIN^G MACHINERY ■ ENGINEERING’ ELECTRIC HAMMERS 
STEEL FORCINGS • HYDRAULICS - ALTERNATORS - GENERATORS 
GARDEN TOOLS • PRECISION PLASTICS ' PRECAST CONCRETE 



department stores and 

Waitrose supermarkets 


Estimated results for year 
ended 31 st January 1 976 

Sales rose by 22% to £307 million. 
Department store sales increased by 16% 
to £1 86 million and sales in Waitrose 
supermarkets by 33% to £1 1 6 million. 

Profit after interest rose by 32% to 
£20'3 million. 


John Lewis Partnership Limited 
consolidated results 1 


1975/6 1874/5- 


£ooo*s fooo’s * <r$* 


Sales (including VAT) 


307,080 251,600 


Profit after interest 


20,314 15,415 


The Secretary, Dobson Part Industries Limited, DobeontPaii House, 
Col wMc Tntoifi imal Eatafcw, No ttingh a m , NG42B& 


LONDON • NOI7NGHAM ■ WIGAN 


Profit sharing. All the equity capital of 
John Lewis Partnership Limited is held in 
trustforthe benefit of the workers rn the 
business. The profits remaining after 
taxation, preference dividends, pensions 
end allocations to reserves are - 
distributed yearly among the workers as 
Partnership Bonusjn proportion to their 
pay. This yearthe rate of distribution will 
be 13% (1975 13%). 


Profit after tax and preference dividends 


13,452 9,742 


Pensions funds contributions 
Partnership Bonus- • 
Reserves 


3,403 1,717 

.4,771 3,876 

5,278 4,149 


Forfurther details please telephone 01 -637 3434 Ext 6221 or write to 
Chief Information Officer, 4.0ld Cavendish Street London Wl A 1 EX. 
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f t nding dividends I INTERNATIONAL company news I 

BHP profits down 48% 

rtant company dividend statements may be expected; m WDKEv *»■, q 

. rw weeks are gives in tbe following table. The dates * Y JAMES FORTH SYDAfiY. Feb. S. 

PROFITS of Broken Hill Pro- reflected in -a charge against prices, collapwd during the 
• JS? prietary Company plunged, by profits of $A110An. for fixed period and are now only 50 per 

*5? dividends -to be 43 per-cent, from $A59ilm. to asset utilisation, a rise of SAlSm. cent of the levels ruling a year 
>. ffi °P t . nc ^ ss y^ y M fo.™? 11 ? or rates ]»r cent $A31m. i n the November half- In accounting for Inflation, BHP ago. 


MINING NOTEBOOK 


SYDNEY, Feb. S. 


Problems and posers for 
Australian uranium 

BY LODESTAR 

THE PULSATING Australian still the earliest date. While is the ill-famed Leopold Minerals 


roar . .year 

. c.-Job. 11 Final u. 7 % ffinxworth 

„ L Morrfs...Feb. 14 See. tab UX 

18 Final m% *TCI JPeh. 10 Final H% 

•tamertal Go. ...Feb. U Final 1 M% 

u. Jfeb. 19 Final 43 %. tarerwfc Mar. U Final 8 . 5 %. 

James (John) ...Fab. 13 lot 
il.JJar. 12 Final 114 % Johnson and 

Ftrft Brown.. -Mar- n tac._iU% ■ 
K.JIar. 8 Sec. mb 18 %. ■Ktolnwort 1 

_ Baum.. Mar. 16 Flail' 113 % 

t-.JUr. T Ftaul b.b% - -Lm and 

'.-...Fab. 97 Final U% EHtat..Feb. 27 tab 8 % 

m Max. 4 Final 83 % Lister jjar. 7 tab S, 4 % 

\ Uvenwl 

1 . Feb. IS Final 83 % Daily Po*b..F»b. 77 tab 184 % 

...Max. 18 Final 134 % Maatosn. (DO Feb. 11 Final 7 . 1 % 

—Mar. 17 Sec. tat 14 % Marehwiel _.. 7 eb: 19 Final M 3 % 

2 .. Mar. 8 Final 14 % - Matter and 

- - natt. 3 Car.i 3 Final 1 kS%. - 

n.. -Mar. 13 Final 183 % -Midland Bank ...Feb. 37 Sec. tab 94 % 

....Mar. 7 Final 343 % - Mitchell Cain ..Apr. 8 tab 4 % 

....Mar. 6 Sec tab 9 . 1 % -Nafl. Westmnstr. 

Banfc..f>&. u Final 63 % - 

a... Feb. 23 Final 73 % -Neepsrad Jeb. 38 tab 31 % " 

NBttfnshmn 

t ..Mar. II Final 10 % Manat. ..Feb. M Final 18 % ■ 

a . Mar. 13 Final 83 % -Fomins —Mar. 18 Final 2 L 8 % 

" Han so meg Sima... Feb. *7 Final 83 % 

r...Feb. 27 tab 43 % Reardon Smith.. .Feb. 30 Sec tab . 84 % 

ReatokU n ,..Mar. 4 Final 133 % . 

a. . 3 C*r. » Final 213 % Royal Dutch ..,_.Mar. 13 Final 3 »% . 

b . Mar. 1 final W. 1 % Insurance juar. 3 Final . 484 %' 

RtUby Portlcd...Mar. IS Final 83 % ■ 
b.Mar. 1 » tab 187 % Shell Transwb...Mar; 13 Final 41 . 7 % 

..Mar. 7 tab 303 % Smith Bros. .— F*b. 12 tab > 3 % 

.. 3 ir. 5 Final 83 % Srtrtlty Mar. 13 FbuMMX 

-..Feb. 13 tab 6 . 7 % Stone- Platt Mar. 28 Final 83 % 

-. 38 ar. 12 Final 17 as. Tilling (Tboa-V-JOar. 19 Final 193 % 

) Feb. 27 tab 4 . 9 % Town and City... Feb. 27 tab doe' 

...MAr. 13 tab 83 % . . . Transmit 

...Mar. U tab 8 J% Develop... Mar. 11 Final U. 7 % . 

1 Mar. It Sec. tab & 4 % Trust Houses 

....Mar. 9 Final 83 % Forte... Feb. 24 Final 343 % 

...Max. U Final 283 % -TuM Investmta.. Mar. 31 Final 133 % 
d Unilever Mar. 4 Final 7 . 8 %. . 

v. Mar. 13 Sec tab 274 % Unilever NV -.Mar. 4 Final FU 432 

...Mar. 7 Sec tab 63 % I Union Cornet. ...Feb. 28 Final doa . 


I UWIBUI 4-^1 

utilisation look al gome o{ them. 


a,. Feb. 18 Final 113% 
■BL.Jeb. 19 Final 43%. 
il . Mar. LZ Final 124% 


R-.-Mar. 7 Final 83%-.* 

^ -.- ..Fab. 17 Final 83% 

Mar. 4 Final 83% 

1. Feb. is Final 83% 
...Mar. 18 Final 164% 

■ ...-Mar- 17 Sec tab 14% 

. ’ a ..Mar. 8 Final 14% - 

Q— Mar. 13 Final 383% 
....Mir. T Final S4J%- 
...Mar. 6 Sec tab 9.1% 

a. .. Feb. 28 Final 73% 

■ e -Mar. 12 Final 10% 

a : Mar. l* Final 83% , 

■ t...rth. 97 tab 43% 
C.Mar.M Final 213% 
L.Mar. 1 Final M.1% 

b. Mar. 1» tab U.7% 
..Mar. 7 tab 303% 
...Mar. 5 Final 83% 
—.Feb. 13 tab 6.7% 

- —Mar. 12 Final 17 aa. 

‘ ) Feb. 27 tab 43% 
...MAT. U HU. 83% . . . 
...Mar. U tab 8J% 

1 Mar. U Sec . tab 84% 
....Mar. 9 Final 83% 
...Mar. U Final 283% 


per | Industries partnership's Ranger 


Australian 


. sspfts swff arsa. sarMsarag ja a^-isAsas: “ deckions - tttTssasusfA 

jrftBrpwn..j4ar.a tab_44% Results from the mtoerMs divi- -^by 1 2 per cent from; $AS8.7m. 0 e thp 0 *!.^ 61 ^ or still be the number one favourite ^^continental now. The ^ Western Australian 

TUw Mar til MOM ** S™“P’* “^“h 1 to SA77.9m. ' • ’ . i0T ** « government godhead. 15?™^ MM »ShoS SSE fSSSS 

i and exports activities, dipped .from" Problems • with the steel divi- The Improvement from the oil This is partly because of Its all- thw week from a broker well fhat y, 3 ^ been worked on and off 

BEUflt..F0l». 17 tab 8% $A16.1m. to SA12.2IU. Profits Sion arose from a low level of division came from increased Australian content And, secondly, versed in Australian affairsis that u, e of Iast century. Dur- 

rj...... — Mar. » tab s^% from oil Md operations in- domestic demand — Australian sales. BeMttS of pnce in- because it already had some kind LfJ J*«r that period a Jot of money 

K Pwt .Frt; 27 tab-iKM creased from SAS53m. to sales felT hy ^15 ' per; crtL to creases -Bad **» absorbed by of a deal with the fonner Labor Srt 0 fSKrofi” i? what seems to have gone down the shaft 

tom. (D.) Feb. ii Final 7.2% . ... $A39.4m^ while other operations 2.17ra. tonnes. The company was government levies In the mm- administration. There is a degree {*“ [ Q* n without a great deal coming out. 

bwi-J i .......Feb: 19 «taiM3% .. contributed SA7.0m. Compared forced to seek exports to .keep erals division higher prices for o! Irony in this. A few years ago Even the State Government had 

“ “pi.it 3tar 13 ptnai 193% with SA6 prSusly plants operating at a. high, al- iron ore «*d manganese were Peko-BZ was fighting off govern- tovwtment and take^a new^ pun^ a fi0 a , one lime . And old-timers 

uui Bank ...Feb. 37 Sec tab 93% BHP has its. own method of though reduced, level of eroded by the effects of indus- “ent participation in ^r 0l ,® d will possibly remember the Bam- 

*SLSSL^ S1K - 4 V* accounting for infiatioa This is capacity. However, export Steel trial action. &'^7SJSSS& hS was Ocean 


Lesieur economy drive 


BY. RUPERT CORNWELL 


PARIS, Feb. 8. 


LESIEUR.; the troubled French sumer demand and a run -down 
oils and. fats group, this week- of stocks by' wholesalers, 
end announced an economy- pro- Most alarmingly, bowever, M. 
gramme designed to save It Lesieur conld see no end in sight 
Frs.60m. to Frs.?0m. in a full to the management dispute which 
year. Including a cut in stocks has bedevilled his company for 


rial action. find. Now It would presumably boo Creek Gold Mines company. 

be very happy if the authorities ™ In lMO Woodsreef Mines drilled a 

„ Ji d rt Si SSS^J-A Pancontinen- ™J“ b « of h °'«* but «« PUUed 

Oce fourth S*tim^S4 ,0 ^a S wSSSl Cy op5?- overseas praenfr^ sSperior OiL Now Kitchener is doing some 

.fvUlBW tjonsL a factor which particularly His reasoning was that specula- underground- drilling. F ® r ® 

■ 4_ _ 3es trS JwKd live mlerest fn these sharercould verdict on whether or not the 

fl liarter Otherwise the partnership could begin to pick up in front of the venture will be mM . I can 

H 1 A. 8 AA 6 -Vl flnd jtseif under a contracturaJ resumption of the company s do no better than quote the 

* a handicap compared with iis exploration activity in March after opinion of that on the spot wertly 

rDVlV^I Northern Territory competitors in the “big web" Friday’s price joiirnaJ lhe Nations! ULner After 

ICVIV dl . having to make its sales Ideals with was S 8 p. sajing that the company hopes to 

_ customers dependent on reciprocal Reports from Australia tlut the got throiiRh R^hout any outside 

By Van O* financing arrangements whereas Gold Fields offshoot there, . Con- finance the verdict is that, hkc 

AMSTERDAM. Feb. 8 . Pancontinental with Us Getty Oil soli dated Gold Fields Australia, all good schemes this onB sounds 

mo i>TiT»iTrpw .« AMcnmiiiiiv nnr h.ic snlrl half it« 14 npr cent, excellent on paper. But snare- 


and internal rationalisation more Utah three years, and oCfi-VAN DER GRINTEN’ the hacking would presumably not has sold half its 14 per ““V p 3^K,T.« Ut 

measures. provoked deep uncertainty over 5u tC b manufacturer of repro- hare to do so. Neither, it can be itaka in _ Pancontlnenta^ \m s. I 


United Btacnlia.-Mar. 11 Final 88% c irtl»rv T^r.i.r r«f 

Wedgwood ...-.Feb. 24 mi. 173% .. salary, Lesieur Cot 

•wootworui Associes. reached Frs 

(F.w.)...Feb. 27 Final 288% 1975, Tnakinz a total c 

•Witter mm.1 ..3’eb. 12 Final U3V P« Mm mi", i 
-Beard meetings intimated. rFifthU r (£14m.) Over 
igsm since nude. 2 Tax tree.- 6 Safi) two years, 
issue' mice made from reserves. >.. The news follow* a 


. Mar. S tat 173% 
...Mar. 14 42 eta. 

i. Mar. 19 Final 8% 

Feb. 28 Final SHR8.46 
...Feb. 20 Final U.7% 
...Feb. 27 -Final 19% 


I Authority Investments ' ° s te i 

IHORTTY loan rates deposit rate was also cut, to B-9i 
rply last week, in line per cent from lOfr per cent, and 
money market rates, the three-month rate fell 
ok of a further re- per cent /from 9}-9i per cent 
Bank of England The one-year -mortgage eased- to 
nding Rate. Deposits 10H0i per cent from lOf per 
ithorities at two days’ cent U.K. £bn. 

to 9-91 per cent from The Financial Times Govern- 
whfle deposits at ment Securities Index eased to 
notice fell to 9-91 per 6S.84 from a 1975-76- peak-ef 65 21 USA. Sm. 
10} per cent. The at the end of the previous week, 

‘ over 1 per cent in with the possibility of a new 
periods also reflected “tap" stock creating some un- . e_ 
credit conditions in certainty during the week. - 
on certain days last One-year local authority bonds 


measures. provottea aeep uncenamir over Dutch manufacturer of repro- nave to ao so. tenner, u van ne suitve m ruium wmdi . v-" . ----v---- 

At the same time. Chairman its future. Sc materials and appSatS assumed would Noranda for its pther, untrue What seems to roUtai m " 

M. Michel Usieur, whose family Talks with the Cie de Naviga- gS cb generates more than three- J,m Jlm deposit. hge been ^ xhb? "eems ?o inS?Jte a clrtain 

controls 51 per cent, of the tion Hixte. which holds 43 per quarters of its sales abroad, said “ thSfr w?yup. This amount of cynicism about the 

group s capital, reported that cent- of Lesieur and with the that according to provisional IVIoncy raising would be in the true tradition project. The only price I have 

operating losses of the key sub- group’s supposed rescuers, the figures it had been able to raise ln meantime, with ffs north of the Gold Fields group which been able to find in London is 
sidiary. Lesieur Cotelle et Credit Agncole and the EDI De- ne t profits by 5 per cent, to American flair. Pancontinental is has always been noted for its on the basis of Bp to 9p. 
Associes. reached Frs.50ro. .in velopment Agency, have broken Fls.25.7m. in 1975. unlikely to repeat the historical skill, in making share dealing * * * 

1975, making a total deficit' of down. The -company added from mistake made by Poseidon which profits as the earnings figures 4 . , ... 

Frs. 130m (£14m.) over the last But he suggested that if the Venlo that it was proposed io inexplicably did not take advan- over tbe past few years have . to ° e 


economy programme proved sue- pay an unchanged dividend ofltage of the kind of soaring share conclusively proved. 


the Irish front. The latest report 


UUorld Economic Indicators 


TRADE STATISTICS 
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W1-17RO -in nr«i Mtinc* trio or P<»^bly even make a move io Yeelirrie which could well be Z rnmrnt 

th • CltlQS «r? 1 « take over another company with looked upon benevolently by the 

H a strong cash flow U will be sur- Government in the queue for pro- 
at IUM in prising indeed. due tion permissions. 

the conversion of debentures. so far as the kind of quick On the nickel front, Western »e talk PreyiMHbr reported 
The company s sales rose by movement towards granting Mining shares at 150p could begin iJua! 

8 per cent, to Fls.662.2in. uranium export permissions by to tag along in the wake of an J5L- 


movement towards granting Mining shares at 150p could begin f 

D o *.D* VWL- U/ uranium export permissions by to tag along in the wake of an 

De 5*^ - the Australian Government Is intriguing world wide market ™ 

concerned, much must depend on movement that has been born “LQ. 1 |£Jl?Lip l J a S “ihlTS? 

2-» 17A/fT? TT C what tbe National Resources recently and which has been nf* 

— (L286 Y Jy| r U ,S, Minister Doug Anthony comes taking up the prices of the leaders ^ au e for cenlro1 of that 

8^62.1 • back with after his current visit in this field. Canada's Inter- com P ar, y- 

9,2568 Avnoricinn to Japan. There is also the national Nickel and Falconbridge Ireland’s Silvermines has the 

—3947 CAPaUMUlI problem of Justice Fox’s environ- and France's ImetaL other 25 per cent, of the Tip- 

5.884 . „ _ mental Inquiry. He is a prickly perary operation. Dublin brokers 

Auk By. M iuuaI Van Os character I gather and not a T^-JJ Imnun? Harvey and Leahy have issued a 

. 7*571 AMSTERDAM. Feb. 8. man who is prepared to be LeupUlU lingers 14-page analysis of this company's 

” r VMF-STORK. the Dutch Amal- swayed by the Government’s The queries continue to roll in prospects and recommend pur- 

2 _ pimatiul •nrineerinc rnmnanv obvious anxiety to get his verdict for the Australian “whatever chase of the shares which were 
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1X8 gamated engineering company, obvious anxiety to c 

Hi 2 kI h?s made another acquisition in M Quickly .as P°ssll 
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■ ■ zi '. Machine Company (Gamco) in 

an n^disclMed cash deaL it was INSURANCE 
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1 SflaKSv-Si Three fire convention conferences 

*444 50-60 per cent, in the U.S. 

"r.* 36 * Amsterdam BY OUR INSURANCE CORRESPONDENT ..- - - =. - 

—4 that Gamco- wtil* become part of 

Oct *74 Its U.S. holding company Stork THE FIRE Protection Associa- some degree will cover partly Forum is for engineers, designers 
105424 United, Wilmington^ Delaware, tion is currently concerned with similar ground. Two are to be and architects who encounter 
104437 and in an organisational sense a making preparation for three held in London and one in fire problems in the course of 
—1813 subsidiary of Stork-PMT in conferences to be held before Nottingham. their work. 

. Boxmeer, Holland. Easter, conferences which to The first of these, the National The Nottingham gathering will 

Fire Protection Conference, is to involve such experts as these, 
GOLD MARKET he held at the Excelsior Hotel plus building material manu- 

IQIl rrAfi • UULU a at Heathrow on February 26 and factureis. 

IDIIVI^ 1 ftfc.fi. 197s I TBW 27: the attendance fee of £25 Co vara mnnh ♦ Vin nrnnhiri^ 
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Effective from January 31, 1976 ““Hrevauao, as cuciuama a t the end of the previous week. ~ k£S4.666, k£63.380j 

Quota loans Non-quota loans* ,^L on gland, fell by The dollar received large support AftorrKwvfxvsiM.eo pL 1 ^- 7 , 5 - 

Repaid Repaid 0,3 per * cenL o° M “ n d*y to S°8 from tbe Japanese authorities, |i«*.4*7> k£63.439, 

Bv At - Rv At sorting certificate yield easing to per c ent ., equal to its worst ever and it was estimated that the GoMCom*.... . . . . f6Rn inrincivn n f aiuu aalnuer sessiuu iwuo r ux- 

. , ,™ , _ -**F AL 9fir9 per CenL. from flft-Sl per Closing leveL This foDowed a Bank of Janan bought arminil J n 3 tne iee IS xo.oO inclusive Of horounh in mind) to consider 

instalments maturity Instalments maturity cent, at the end of the previous 8200m. switch out of sterling by ^between TiSday^nd Kra ** T “ Hl “ A PPUcatlons to attend gj «?aoe of d anurous suS 

XOf 10i Hi 13i week. Discount houses buying Middle East oil producer DubaL nSSday ^ SnSku eiti ? r meetin B ■tauW be sent SSlcS^Sd to orolSfe rela 

10} 12| 12} 13} rates for three-month Treasury For mod of the remaining part of • _ 0 ?' • . ^ & 2 i n1> ^122? to the secretary of the FPA at ^ 

its ni 121 13I bills were at levels -which the week the pound improved to . T ^ e Japanese yen was very oid &>*¥*«*. 541^3 Aldermary House, Queen Street, «^?nf%^nT>rnr»«rol 

Jr| Indicated a cut of at least } per 30.1 per cent, but eased tq 308 staong and ita trade-weighted * n> ’ foon-mi,, too**** E.G4. 22K S? •S'SlS 

- 13 * «* J** cent In Bank or England Mini- per cent at noon on Friday, in change, on the -Morgan Guaranty GomCcm^-. The third conference: Design Sa - v ? sels a " d .‘J e speed 

13} 13} • 13} • 14 mum' Lending Rate, and on anticipation of a cut of } per basis, moved to an appreciation tHmslUgt 1 for Fire Safety, sponsored jointiv fianger builds up. 

t B are 1 ner rent hiehrr in each case than Thursday rates were under 9 per cent in the MLR. and remainedat of 084 percent from a depreci- .KnimuL , MSS? 4 b y FPA^and the BuilSng At Nottingham speakers wll 

t B are 1 per cent. higher in each case than cent - m pla ^ rise to that level at the close. ' ation of 0.47 w per cent between Centie Trust irill commence latf consider how to choose equip- 

• speculation of a possible further „ The Pound touched $2.0230- Tuesday and Wednesday. R SltCSi* ta the afternoon of A^ril 7 and raent and , raatenals having regard 

} per cent reduction in MLR. At 2.0240 against the dollar during Tbe Italian lira was steadier foi- ^ sorVtm. imi^z S40u-4m afte™Iunch on iril 9 to not 0D,y Inaate characteristics 

the weekly Treasury bffl tender trading on Monday, but the lowing measures to reduce SSPJtiSV rrJl L e rn the but also ^cation and the general 

on Friday the average rate of general level of business over liquidity within tbe Italian 1 bank- Wi^aia Sr InHudS^ xSSmndrtiSn environment of premises and 

discount fell bv 0 5296 per cent, "most of the week was around lng system. Its depreciation, as . liS^o 08 ®v inclu u e s accoimnodation . . _ uc v or emises tn 
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cut by } per cent to 9} per cent. 82.0265--.0275, a fall of 30 points finished at 40.11 per cent, com- $°ff9 Alan Maynard of the . . , . , rnnnirmnr 

Sdit iSs 5 reiy on the week. . pared with 41.61 per cent on the BCT at 26, Store Street W.C.I. Lf™ f 2ii^5T” a I 

short supply last Monday and the The discount on forward previous Friday, and after touch- foreign EXCHANGES No rae concexi,ed wlt h flre J^Ihnirat 

authoritiMgaveassistanire by buy- Merita* narrowed during the tag 43.06 per cent on Tuesday. FOBEIG" EXCHANGES prevention can . ignore the S*™* lo “ ted dose 

lng an exceptional a mount of week, reflecting roe reduced German marks were very firm, changing pattern produced by to “e >eccure naus. 

Treasury bills and corporation differential between domestic and improving against the dollar and . _ | new legislation: the Health and - At Nottingham an insurance 

bills. Moderate help was given on UH interest rates. Tbe .three- touching the highest point since S' ' — Safety at Work Act 1974. is as fire surreyor is tD discuss 

Tuesday byway of purchases of month pound finished at 1.90 cent last May in terms of the French j* gS! a 0*0 Important in the field of fire nuestions — how does insurance 

Treasury bill*, and the authorities premium against the dollar, com- franc during trading in Paris on prevention as it is in safety and practice affect the architect? and 

bought- a large number of pared with 2J53 cent premium on Friday. jtawTcrk Sh 2^2S|-2.Q2aO!232«-2^r6 at conference the impact how ran pJannlng design, choice 

Treasury. bills and corporation bills the pre^ous Fnday. Gold unproved on Friday by $2 J of the Act will be discussed of materials and equipment 

5 * jSSSSB 1 IBHfl Lot? S te (wiitaS^ taSSSft reduce the premium? Otherwise 

shortage, Credit was j n good weaker agmnst other m sJ ° r joth $128-129 on the previous Copenhagen 71, 12^8-12.49 12.474-12391 report formed the’ basLe of the perhaps, the insurance impact of 

supply on Thursday and Friday renaes, with its trade-weighted Friday. FmnUu^ |«, jumm Art) wilier a Sest^laker a? ^«e three conferences . is less 

_ i romHiRn RATES Madrid — t7 I2l.48.l2l.8fl 121.90-12130 Heathrow, while the Home than direct but nou^the-less very 

EXCHANGE CROSS-RATES forwahu WIW 7 iais-mk ubim Secretary. Mr. Roy Jenkins, wiU relevant. For the FPA is 


' England Mlrim ra and there was no official intarven- depreciation, as calculated by 

Lending Rato 9} per cent. ’ tion In the market. Morgan Guaranty widening to 

T.L, ffy F T bf ?*fT I 6, - Sterling’s trade - weighted 2.66 per cent from 247 pScent 

Interest. rates feU sharply again average deprecation, as calculated at the end of tbe previous week, 
in fte London money market last by the Bank of England, fell by The dollar received large support 
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1 at the end of tbe previous week. i£64.666. (<£*3.3aOi held at the Clra University in way . ,n which properly planned 
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on Friday the average rate of general level of business over liquidity within tbe Italian bank- 

discount fen by 0.5296 per cent. wee^ 'vas around lng system. Its depreciation, as *ig — livo^i 1 • las 

to 8.7691 per cent, and MLR was **■**■ StorUng closed on Friday at calculated by Morgan Guaranty, *■ gB *‘” . - . , 8. 70 ’/* — 

cut by f per cent to 9} per cent. 82.0265-2.0275. a fall of 30 points finished at 40.11 per cent, com- 

Bay-to-day credit was in very on _L he week. . pared with 41.61 per cent on the 

short supply last Monday and the , e discount on _ forward previous Friday, and after touch- crnepiQN EXCHANGES 
authorities gave assistance by buy- sterling narrowefi duri ng^ th© tag 43.06 per cent on Tuesday. 

lng an exceptional amount of week, reflecting the reduced German marks were very firm, 
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bills. Moderate help was given on UA interest rates. The -three- touching the highest point since ^ . 
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1 capital, cover based on dirfefend on fufi capital, p*** Pont* 
Indicated. « Forecasi .tllvldead:- cover based on previous year a 
suris based OB prenwetos or otter oHctal estimate tor 1976 . 
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stocktetni" 6ia sin-M74 The Heathrow conference is hy Lloyds and is an advisory 
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coormtafe franc.- dostac stuoaai iraac prevention; and those who are the cost of fire to insurers and 
ao5-&ax involved in the design o£ build- the cost of fire premiums to the 

tags and plant. The Technology insuring public. 


London tea 
sales 


At tbe tea sales toil d In London last 
week 50,011 packages sold realised an 
«W*» 2 , riw i r *r Hhi compared 
V’hb a the previous _ sale and 

asataMt 64 57 o a year ago. Pfatn ina was 
quoted at 49 p. 


Airlca Hlahtai d Prod. TS.SIS grip 

Ansoorie . — u,1h 6Md 

Anglo Ceylon ani Qml «^95 tep 

Assam Co. as.ooa rap 

Assam Cons. 3,571 esp 

Assam Doom 55,7tl sip 

Assam Fnmitor U8.GB arp 

* name JOut. JTJSll 67p 

Borelb — nag up 

®dsa 10,*51 Slip 

ticKbarl 30.003 E7|p 

Damodera — s^i7 ssp 

Doom Downs' 33,970 67p 

Euteni Assam 67p 

nnperial 29.7B4 6aip 

Jokal M47S 674P 

Jorebant — 16^8 E7ip 

Krora - 184,759 674 p 

Land -Reform 106.7ZD srjp 

7JSS6 SSb 

Moran 43.9i« 6l*p 

Waya bedde K.SO SMp 

2^“, 57.1» 6dD 

^5°!“ - 54 AST 6*<4p 

Sprtn* Valley 2 ^il 6So 

Stand ard ?,(ng sr*p 

Tctoedda — 7.019 6 So 

13,063 flip 

™tay» - 22.852 ssp 

upper Assam — ._. sisM 

Sfotta at- January 30 aatomned to 68,119 
metric tons etna pared with 91.656 mriric 
tws a J*»r »ao. Converted al 48.998 
Ulos per package. 


Industry curb 
on councillors 
attacked 

SOME NATIONALISED indus- 
tries are tightening up on the 
time off they allow local coun- 
cillors to carry out their public 
duties, Mr. Hoy Hughes, Labour 
MP for Newport, has complained. 

He is to ask Mr. Michael Foot, 
Employment Secretary, whether 
he is satisSed with the practice 
of _ nationalised industries m 
giving time off for this purpose. 

Mr. Hughes said that as, under 
the terms of the Employment 
Protection Act, councillors could 
have time off as a right, the new 
restrictive attitude by some 
nationalised industries seemed 
rather odd. 


INSURANCE BASE 
RATES 

T Atlantic Assurance ... 10*^ 
Cannon Assurance S % 

t Addrew Ebmm under Insurance and 
Property Born} table. 
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EUROBONDS 


New issue pause helps prices 


BY MARY CAMPBELL 

THE DOLLAR sectors of the 
Eurobond market bad a welcome 
respite last week and prices of 
many outstanding bonds bene- 
fited Bigger gains were seen 
however in the non-dollar 
sectors. Demand for Deutsche 
mark and Swiss franc bonds has 
been heavy in recent days, bank* 
ing sources suggest, and coupons 
continue on the way down. 

There are currently two issues 
on offer in the D-mark sector, 
apart from the rather special 
case of the World Bank's 
DM250m. They both offer iden- 
tical terms — DM50m. for five 
years at Si per cent The bor- 
rowers are Hitachi and the City 
of Maltno. A discount had 


Indices 

NEW YORK 


DOW JONES AVERAGES 



originally been indicated for 
Hitachi but is now unlikely. 
Mai mo has been indicated at par 
from the start 

Coupons have been cut again 
la the Swiss franc sector with the 
European Investment Bank offer- 
ing 7 per cent on its SwErs-lOOm. 
issue. The previous issue, 
Sw.Frs.$0m. for ICI, had offered 
7} per cent, while 7} had been 
the lowest for issue prior to that 
Iceland is raising linn, units 
of account via CT6dit Commercial 
de France. Indicated coupon is 
per cent and maturity seven 
years. 

In the dollar sectors increases 
in size continue to be possible 
for good quality issues. Socidtd 


STANDARD AND POORS 
US. 5TOCK INDICES 


"industrials tComposke 


Jan. 30 
29 , 


1973-76 Htata 114.31 101-91 

(M/ 3 /? 6 » ( 4 / 2/761 

1975-76 Low 77.71 70.74 

( 8 / 1 / 78 ) 13 / 1 / 76 ) 

•425 Industrials. 1 425 Industrials. 50 


STOCK AND BOND YIELDS 

Jan. 28 Jan. 31 Fob. 3 
1976 1978 1375 

Ind- Ord. p/e ratio ... 13 J 7 13.53 8.64 

Ind. Ord. yield go ... 3.42 3.42 4.34 

Long-term Govt. Eds. 
per cent. - 5.83 5 S 1 6.21 


Financiers Europeenne's S25m. 
financing has been raised to 
$30ra. with the coupon remaining 
unaltered at 9 per cent, on a par 
pricing. Terms of Mitsui Mining 
and Smelting’s 525m. issue have 
now been confirmed. Maturity 
will be five years and coupon 9J 
per cent. 

Among SEC-registered issues, 
Kubota's $50m. convertible has 
been raised to 575m. The coupon 
is 6} per cent and the issue price 
par. The conversion price is 
Yen 359 per share compared with 
a closing price of Yen 335 last 
Wednesday. The conversion price 
for the depository receipts is 
$23.70. The yen dollar exchange 
rate has been set at 303. 


MELBOURNE YIELDS 


Av'pa yield on ou 
Leading Stockl 


I Feh. 
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29 
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SYDNEY ALL ORD. INDEX 


Low 1976-6 


48 SJMi 472 .®f 23 /U 78 | 2 M-B 8 ( 9 / 1 ) 


TOKYO NEW SE INDEX 

Base =100 January 4 . 196 *. 


High 19754 


1976-76 

High 71.23 2 D 1 .B 4 
(Prznp) (*/am 
Low Ob. 16 148.47 
iJ/li (2/1) 
AU-tiara 279.68 
High — ( 7 , 2 / 68 ) 
Low — 13.26 

( 3 ( 7 / 32 ) 


. 62 . .... 
76 ) U/Stf 
■U 4 ] 72 J) 

an 

165.1 




HONG KONG INDEX • 


SINGAPORE INDEX § 


r Excluding bonds. 


IND. DIVIDEND YIELD px. 


3.83 [ 3.98 | 


N.Y. SE ALL COMMON INDEX 

December 31 . 1963 = 50 . 


1875-76 | Feb- 6 Feb. 6 Feb. 4 Feb. 3 Feb. 2 

Hint I Luwl — i 1 

B 4 . 24 i 37 .DBI 52 J 7 j 53.44 | 54 -24 ! 65 JU) \ 53.58 
( 4 /& 76 H 2 / 1 / 75 ) 


RISES AND FALLS 

Issues traded llD Down Unchanged 

1,1910 500 1.031 37 V 


EUROPE 


TORONTO 

INDUSTRIAL INDEX 


1975-78 High 1975-76 Low 
mso U 5 / 7 ) 139.41 0 , 1 ) 


NewUigb* 

Low: 


AMERICAN SE MARKET VALUE 
INDEX 

Suiting base 100 Aug. 31 , 1973 . 


1975-76 Feb. 6 Feb. 6 , Feb. . 

High Law 1 

98.52 62.20 97.16 97.84 8 B .32 87.04 I 98.67 
( 4/2 i 2 /l/ 75 ) j | 

Volume , I I 

lOOffsi ! 3,080 | 4,908 | 6.560 5,860 | 5.1 BO 


MONTREAL 

INDUSTRIAL INDEX 

Feb. 6 Feb. 5 1975.78 High 1975-78 Low 

195.68 196 J 3 285.61 (ST) 139 . 05 ( 3 / 1 / 

COMBINED INDEX 

Feb. 8 Feb. 5 1975.78 High 1975-78 Low 

189.84 190.08 198 J 10 ( 12 / 7 ) 158 . 95 ( 3 / 1 ) 


1975-78 

Feb. 6 Feb. 5 High Low 
Industrials 215.6 213.7 338.9 URL 2 

( 16 /D ( 23 / 1 ) 

Grid* 211.7 208.1 378.1 199.1 

12/1) (B/U) 

0953 = 100 .) sonree: Rand Dally UalL 


Indices and base dales un ban values 
10 fl i:— (hj Balaian SJE. 31 / 12 / S 3 . lb) 
Copenhagen SJ 3 . 1 / 1 / 73 . (d> Paris Bourse 
1961 . (e) Commerzbank December 1053 - 
tf> Amsterdam Industrial 1970 . <gi Milan 
2 / 1 / 73 . On Madrid S.E. 31 / 12 / 74 . (k) 

Stockholm Industrial 1 / 1 /S 8 . (mi Swiss 
Bank Com. 31 / 13 / 58 . (ui Unavailable. 
<f Hans Seng Bank 31 / 7 / 64 . I Straits 
Times 1968 . (c) Closed, t Adjusted. 
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Merrill Lynch. 
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Mosibert 

liquidation 

moves 

Bjr Philip Bowring 

HONG KONG. Feb. S. 

A NONEXECUTIVE director of 
Mosbert Holdings, Mr. Peter P. F. 
Chan, said at the week-end that 
Mosbert Holdings would not 
oppose the winding up petition 
made by FAI insurance, an Aus- 
tralian company which alleges 
that Mosbert has failed to meet 
a financial c ommi tment to it 
Meanwhile, it has been con- 
firmed here -that a provisional 
liquidator has been appointed for 
Mosbert, pending the hearing of 
the FAI petition early next 
month. Mr. Chan also said that 
three wholly owned Hong Kong 
subsidiaries of Mosbert Holdings 
would go into voluntary liquida- 
tion. The three are engaged in 
property development and invest- 
ment 

Mr. Chan,. who is also Chair- 
man of the Kowloon Stock Ex- 
change, the' smallest of tbe four 
in Hong Kong and tbe only one 
on which Mosbert Holdings is 
listed, was unable to give further 
details. Executive directors of 
the company, including Boy Lim, 
who became Chairman on Amos 
Dawe's resignation last month, 
are in Singapore and Malaysia. 

Anglo- Alpha 
tops cement 
results 

By Richard Rptfe 

ANGLO-ALPEA, the South 
Africa cement group controlled by! 
the Swiss Holderbank interests,! 
has reported the best per- 
formance to date of the local 
cement companies, with operating 
income rising. from R 11 . 6 m. to 
R14.6m. for the six months to 
end-December on turnover up 
from R54m. to R62m.. putting 
operating margins up two points 
at 23} per cent But provision 
for replacement of fixed assets 
has been raised- from R5-7m. to 
R7.3m. and after interest and in- 
vestment income the pre-tax 
improvement is from R4.4m. to 
R5.4m. Earnings are up from 
6.9c to 7.7c and' the dividend is 
0.5c higher at S.75c. 

Current trading has been hit 
by higher production costs and 
the economic turndown led to 
lower volume,’ while the higher 
replacement reserve reflects both 
the substantial spending pro- 
gramme end general escalation 
in costs. Ongoing capital expen- 
diture Is put at R57m., the bulk 
of It for the group's new lime 
plant kiln expansion. 
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High | Low 1 


AUSTRALIAN WEEKLY LIST 


‘Feb. 6 < JanTSf 


Adv’enlscrXe'w'pwter tl.5B 

Aiiwtt Tran wet 1 1.00 

A--9i!i twin Me*.. JO.SS 
Anal. Gua r&niec. 1 1-80 
Ann. Paper U'nfra-I 5 1.42 

Bvml - 1 12.35 

BnuuMv Ind?.. j +1.96 

Burns FIiiIp } iSL 56 

Carpenter (IVJM- tl-60 

Cntleimlite Pert la t4.15 

Cual ft Allied 12.02 

Commercial Bank ».. +2,60 
Commercial Cniun.... t0.62 
Common with Mining 12.70 

Grace Bros. ......... 12.20 

Hanlle Antestnn .«». t5.l6 
Herald ft Weekly t2.20 

Huoa..«..n...... ' 11X12 



TEL AVIV STOCK EXCHANGE 


BanSdzig'i Xoianzm 
and Finsuteo 
j Bank Leu mi Le Israel ... 
I.D.B. Bankhuldlng.„ ... 

Bank Hapoalira Br 

Union Bank of Israel Br... 
United Mizrahi Bank ... 
Haasnh Insurance Br. ... 
Wolf non Clore llnyer Br„ 
General Mtge. Bank Br..- 
‘Tefiihot’ Israel Mart. 
Bank Br. .. 


209 [— LO 
222 — 
290 + 2.0 

249.5 +1-5 
157 —0.6 

262 — 
76 —2D 
209 1—5-0 


Land Development 
Africa Israel Hr rest. I£10. - 246 
Israel Lend DevoL Br. ... 131.5 

Property and Bonding _. 174 
Mefaadrln ... ... _. 316 

Public Utility 

Israel Electric Corp. 213 



Source: Bank Lenmi Le Israel. Tel Aviv. 
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CORAL INDEX 
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Investment premium based an 
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CANADA 


Hamenley— «... .« 

Baaur.. . ,, 

l.CJ. AnatnUn.. mmw 

l^VC. HoMlnga. 
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Bethlehei 
earnings 
in decline 

BETHLEHE 

BETHLEHEM STE 
tion said it expects 
1976 earnings wil 
candy below the $1 
of a year ago. 

It made this sta 
registering a prop 
of 3200m. of debei 
The company si 
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to meet its sp 
grammes. It est 
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1978, including sod 
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AMSTERDAM 


Abo/d IF1.2D/ i 

Aluo (FI-&D ! 

A teem BokiTLKK , 

A.MKV iFLIO) | 

Amro BuIciFlJEO'l 
VanJBerkalrtFLSCj 
Bljenkor (F1A0)... 
BcJraWeetm. FI. hi 
Babrm -Tettenxle! 
Elsevier i FL20)....j 
BnnlS.9r.VJBmre^ 
EuxoComTstt'lJu 
GHtBroendesFUd 
Hetneken (FL25)J 
Heims HldsJFI.Id 
HoUsad Fund — I 


SWITZERLAND® 






10 1 3.1 
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SPAIN V 
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10 8.2 
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6% ‘L uuh) 
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notes: Overseas prices exclude s 
oremhmi. Belsten dividends are sfamra 
after withholding tax. 

• DM56 denom. unless ottterwlsa staled, 
ft Kr.KH denom. unless otherwise stand. 
V Ptas.SOO denom. unless otherwise stated. 
0 FrsJOa denom, unless otherwise naar^f - 


-ll Yen 58 denom. unless otherwise stated. 
i Price a i dine of stjsm radon. 
a Horias. h Schillings, c Cents. dDlvt- 
-denf alter pending rights and/or scrip 
issue. 9 Per share, f Francs, r Gross, 
d)*; %- ft ASBumed dtviaend after scrip 
and/or ris&ta lame. k After local 
oms. m % tax tree. « Francs; iudnUng 


UnOac dlv. p Nam. q Share s 
and yield exclude apedal paytx 
cared dlv. a Unofficial trading, 
balden only, u Merger pendia 
t Bid. J Traded, t Seller. 
xrEx rights- xd Ea divider 
scrip tssue. xa.Es afl. aim 





































































































































































**SF 


financial: ’Ernies Monday: February 9. 1976 


AUTHORISE© UNIT TRUSTS 


'KL, Mgrs. Lid.(aKg) 
W-Aytafamy- . 8S08M41 

_»CD ' asii -OS 


-0-3 3-» 
M>3 i« 


•o GroapflaMg) 


57 J -0-7 4.91 
56J -0.6 Ml 
S23x -07 535 

27J -02 514 

38J — X2. 5.48 
612 -EL9 5.05 


25 A* -31 £03 
49.1a -0.9 392 

92£ -0J 5H 

97.7b +05 t>M 
115/ -01 566 

2L3x _OJ • 6.M 
275 -01 1 92 

24.4 +02 W 
5Z2 -01 259 


** W££K1.Y 


» « f 

t !r . 


. nit MgmL Co. Ltd. 

‘ J7JH i 01*0004010 
d_ [130.0 MOJJf . — | 918 

' entities Ud. |av(e) 

rgfa EJT33LH 031-228 14ZL 

[317 3AM -M 358 

_ 346 37.7 -0 5 3 <B 

__»J 31.7a -03 3.56 

- __ 325 35jS -05 356 

_ *3.1 356a -03 1B90 

_ 585 4L8 -0 J USd 

191 2C5 5.97 

_ 240- 25.8a B67 

__ 339 32.7 —01 . 8JJ7 

■ 241 25.9b -tU — 

' *_ B.9 25.7a 1250 

. __ 3S.0 322-01 1250 

17.9 BJ _ 

t*_ 155 161 ..... 528 

_. lift 14.8 - 

f_ ZL3 228 4.41 

rt„ 53 - 1U 3.98 

- _ 285 . 30.7 106 

U- 21-9 - 235 323 

357 38.4 7X 

-462- 495 «... 755 

-.35.4 »J ..... - 

Turn. ttWed tTbirre. **FrL 

it TsL Mgs. IMLf (age) 

. E.CX 01 -283 4! 41 

SSrdlS 

. ZLNert tub. day fcb. is. 
U-. icora Ud* (aKg) 

AJ T; i Romford Rd_ E.7. 01-9345544 
•aborRh EUS. 031-2185013 

i E5.7 sag -051 US 

_ 671 723 -L7j 212 

v £ i? __ 550 - ng-iil 2.12 

'■ S0.4 ■ «25U-2.ff 415 

7S5 8221 -0.3 5 96 

s_ 22.9 - WS-Oig 752 

jp f, .527 STffl-O* 403 

' 537 . 57.41 — 05| 5.64 

24.9 a.3 -o3 571 

29.9 32l) -O.W 438 

624 66a 3 -0 jt 677 

1055 IMS .....J 5X3 

- 271 28.M —0.41 527 

• a..ns - 97M-ul 577 

net 505 54.9| -J-Ci 294 

. atJNext flub. day Feb. XI 

ziut s sa-ra 

• • L 6. Nett nth. day Feta. 13. 
hen & Cof lid. V (atfx) 
UEC3. 01-0089830 

pSRB . -1&53 1 4.47 

.11242 ■ 19Uj ...Z\ SAT 

t SBb. day Feb. IS. 

Progressive HgmL Co* 

iCO. 01-0888280' 

3..022B 1372] _....) 27S 

.2.0448 BE M J 278 

17„02S5 - 1343d ......1 291 

T [IJ2.9 1423 291 

. day Feb. 10. 'Fob. 17 


ih 


Bridge Talisman Ft Mgrs* (aXc) 
54.lfijariMlane.EC2. ' M-828W51 

7tTinctane___ jM7J) 2g$I - 7Jg 

Cat* inline 27, « ■ 199 

Capital Ace. _ 28.4 . 303 1.90 

BT Exempt 95J UIM 4.94 

BTlntl.Tne. 113 UR ! '431 

♦BTlata'l AeetZ 145 M* .431 

Pncta cn Fob. *. Not mb day Fes. U. 

The British Life Office Ltd* W 
BeflanceHsft,TunlridK0Wriii.SL 083222271 
BLBrltlBhLUe_^_U45 , 42fi-0.4| 499 

BLBHianc-Bf . 5 t ■ 39fl -....L 
BLCapitai* K.7 - - ITS — f- XO 

tPneea 00 Feb. 4 Next dnUng Feb. 12 
Brawn Shipley & Ca Ji<£¥tfXc) ■ 
Mngry; Foandcre Ct-, EtJ, * .-014008320 

Hrwan ShlpEey [165.7 1 1707) — j SK 

Arcprn. UwS__ J»43 1993) 550 

‘Prices an Feb. 3. Next sab. da f.w 

Ccnada Ufe Unit Toll BKngn. Ud.V 

24 Hlgfa SL. Potters Bar. Herts. P.Barfill22 

Can. Gen Hitt j_QU 355d -23] 4.02 

Do, Gen. Actum 35.8 37J -lij 452 

Do. Tne. Dist 293 30E -Oil 716 

Ba.lne.Accum [334 . 35.7| -0J» 716 

Capei (James) IhgL LtiV . " 

100 CHd Broad St, EC2N 1B<2 • 01-3880010 

Sa=fiB gj-rj in 

Prices on Fab. 4. Nat 'deaUfl( Pfeh 7A 
CarUol Unit Fd. Mgn. LDLV (fOfc) 
Miibnra House, NeweasUe-upon^yso 2116S 

CarUol.... K13 63^ J Eg 

Do. Aeciia. Unite ltl.9 71.4 — ..] 357 

Do. High Yield [22.9 34.S ‘ 7.91 

Do. Accust Units ....045 365) 7.91 

Neri <tesuTag day Feb. U.' .. 
Charterhoase Japhetf 

2 Patcmoita- Row, £C4. 01-2403808 

CJ.Iole-nan f22B 24.4 232 

Ac cum. Lta(U_ 2S7 27 rf 232 

CJ. Income 34.4 ' J6 jH ;U.- 816 

CJ.Qjro.FiTu. 28.4 50 .2.^ 

Accum-lhillB H.C 33 W .... 24b 

CJ. Fd. lov.TA 2S2 27.5) ..... - 258 

Ac cum. L’nil* 272 29.01 268 

Pd co on Feb. 4. Nest dealing Fab. 11. 

Coofederatton Funds Mgt. LU.V (a) 
120 Regent St, WUtflAY. -01-4878040 

GroudhJFnBd — t»9 ■ 31.4) ......J 421 

Cosmopolitan Fund Managers. 

Roche Bmte, loodcn Eodj BeeajMd/ 
Bocks. (04940171225 

Conmopoln. C.th. Fd tl»3 ' X9.6I -02) 551 
Coyne Investment MgmL Ltd. 

72-80, Gatcbacsc RcL. Aylerimiy. .09083941 

Coyne Growth [2BJ ZLS| -051 554 

Crescent Unit TsL Mgrs. Ltd. I*) US) 

4 Udvllle Cm.. Edinburgh 2 03^934831 

CreseentGrmnh_rzL5 22.81-01} 4.19 

Crw. InWraaTL 143.7 . 46.S -53 1 BS 

Cm High. Dint 09 _5 424) -OJS 6JJ6 

Ores. Reserves fo* 35/hBf -01} 4 Ml 

Discretionary Unit Fund Managers - 
22 Bloomfield SL. EC2M7AL. 0140405 

Diac>Fdi.8 1163.9 1182) +53). 559 

Do. ‘A’ Ac cum [1287 . 1363 +65L ; 5-89 

Gquitas Sectt, Ltd. la) (G) 

41 Eishopsfitte. BC2 0F0B82891 

Progressive |545 575)^0.8) 437 

Equity & Law Un. Tr. M.¥ faMbXO 
Amoeban R(L High Wyeecabe. .00933377 

Equity^Lsw plO ' SSJl-051 267 

Framlingtoe Unit MgL Ltd.?.- •• 

3-7. Ireland Yard. EC4B 5BH. ’■ 01-3488071 

Friends’ PravdL Unit Tr. Mgrtf 

Pralmtn Bid. Dm tHn g - 03069033 

FHendsPrtw. Us._|3L8 34.g 4A1 

DaACCUnu_l_-_457A 40.0( 441- 

G.T. Unit Managers Ltd* ' ■ 

Jfl. St Martin»-I e-Grsnd. EC3- ,01-4008481 

C.T. Cam Inc |6S8 67 M -03) 2» 

Da A« 732 _77.§ -OJJ 258 

CT. Iar.Fd.tbu 1185 n7S -3_7t 848 

G T. US & Co 1343 142B +14 1D0 

G-T. Japan fc Gen 1772 lMS+W] 850 

4Gu FKatEtFli [U6J 12U)a4 ] 210 

G. & A. ThL Mgrs. (a) (g) ! " ' "i 

5, Rayleigh Rat, Brentwood (0277)827300 


Garlmore Fund MaiiagersVlaMg) 

2. St Hoy Axe, EC3A 8BP. 01-28)3531 

ttjAn»icsm1bL_|a.a 26.3-05) 159 

British Ttt. IAW,)». 340 . 40.¥ 3.43 

Caps tai Fund 1274 ' 13631-0.9 282 

Exempt Fund 177 943-05 421 

Hi E h Income Ttt. __ N2 . 42X3 _ ... 10 30 

IncancFnud 515 554ad -06 724 

I hs. Agencies 0329 14293-022 2.45 

WrteuTU4ceJ . 3351-15] 162 

Gibhs (Antony) Unit TSL Mgx LUL 
23. BJorrfirid SL, EC2317NL. 01-5084111 

ia>A. Gibbs lot* C9 4 • 3 16) | 2058 

UlA. Gibbs Gth.tr Ba£ 304 ~4 550 

Healing dq- *Tucs. ttWed. 

Gdvrtt (John)* . 

T7.Lcndoe Wall. Erg ' 015B85820 

Soekhldr. Joo.30„ [114 8 12044 1 154 

Da Accuso. Unit Il336 14dffl | -154 

Next defiling day Feb. 13. 
Grieveson Management Co. Ltd, 

SO.Gresbam SL, GC2P2DS. ' 01-4084433 

Bauingtoo Frb.4 _ 1171.7 379*..— 455 

‘Aera*. Units) ©52 UM 455 

BarhighYd Pcb. S _ |Z38.9 1455 859 

iArcum Vajtti 5S9 1455 839 

Endeavour Eeh.L_.US7J. 144.1 ....„ 304 

G eheaar Feb. 3 565 100.7 +23 267 

lfl.Brass.Mu 4 [76 9 SO* ,_7| 5.91 

Guardian Royal El Unit Mgrs. Ud. 
Bwa! Exchange EC3P3DN. 01-8238011 
(ae.iGaardhlilTtt._pZ4 75.4) -05j 45.9 

Henderson AdnuiatzatiouT 

Premier U.T. Admin- Raylelch Road 
Brrr. (wood. Esses 0077221300 

UD Australian B92 41 « -0.71 306 

f'jbCop. Acrnm. S7.9 29.7 -03 4.44 

(fi) European 302 40.9 .. i .. 3.66 

(ftlPWEact 46.9 ■ 49.4B -0.8 155 

(eiFwan.&ITU Z3.0 245 -0.4 3.42 

‘Gross Jan. 26- 1054 108.9 ...„ 3.62 

<0JH(«h Income <02 4.44 ..... 0.91 

ifijlnc. & Assets 23.8 25.4 -02 5.49 

(gJlrtcrnislonal Z36 252 -03 355 

«».Mh. American- 402 42Jts ~12 238 


■ ~i ■ • • ■ • 'IT-' ’ t ■ - : 

Legal & General Tyndall Fnndf Mutual Unit Trorf ManagersT(a)(g) (cjPradL Unit Tot. Mngrs*(aHM * Sc&ag Unit TsL Managerm Ltd.¥ <a) Thrget TSL Mgrs. (Scotland) (aXb) • 
Id Cwrte Road. BrittoL ThiriEnwrtai K»4,10.CopUiali Are.EG3R7BU. HoUxxtj Bars, EON 2NH. 01-4898322 PO Bar 5U,Beklbiy.Hsa,EC4. 01-2385000 10, Albd Crescent, Etfin. 3. 

Dia. Unit JJIU4 _ 147.0 *9* — I 4fl»«« «, Pnidentiai 1995 US6| -15) 45ff. SchagCnpiol Fd'-_[?6.q 2761 -O.H 356 fSSSSlsr RH ' "S 4^ lei 

Ace.UnltJ«jul4j_(536 5b3 I 4jfl Mutual See. — fi-2 *4.C[ -Oi 621 Setae Income Fd._ Z7.4 28.71 -oi) 7.93 Tqtj;i< Tbislu-. — 1 - ”3 U 4 I 27? 

. ; “waSs PeiTli ^ Mutual Inc- a. 3 Mlj'-Cij Qniller Management Cn. I2d.f . ■ . 1 ^ . TfiLOymr.h*.4-Ra9 49.9| 1 362 

Leeuiuo Administration Ltd. MSlSdSShYkClsu Theflfc&ch»* 0 ,aafiHp : mfjm 

as Throe roortcB Street. EC22AN 01-2361171 _ Guadrant, . .J1076 I 4,7S , ' Security Selection Trades Union Unit Tst. Managers V 


Leo Cap. Food i 


A6| -85) 6J1 National Provident Inv, Mngrs. Ltd.tr Reliance Unit Mgrs. Ltd.9 


The St Exchange, EtSKlUP. 01-8004 177 

Quadrant )UU 1045] 4.78 1, Sdedion 


Trades Union Unit Tst. Managers 9 


447t -05 43d PianbiiHan Un. — p7-° 

■SJ Jt NPI trseas. Tiutt—L-^ ... 

47‘S tAccura. UmtSP*— E-O 

Stl lol .i2 Di*«r. Unit*" — -P2J6 

2^3 “2-5 ?2- -Pricm Jku JL.N wtj 


AVerthiatStMvex. 

LBFlntlac. 

DaiAecumJ 
LBSarawUac 
DatAccBBu). 

LB Third Ine 
DaiAccBO). 

Lloyd’s life Unit TsL Mngrs. lid. ' National Westndnsterf (a) 

72-OD. G aUh O M6 B d-Aylei0n»y- 0296 5941 4L LotbburyECSpaB? 

Equity Accam {1156 12L7J ( 4£Z Ca J ital(Acnjmj_(S8.4 :■ 62jy 


01-8234200 Refiaore Man. Tm»hri*. Wdls. EL MBS 22373* UW SQJZL 
— OpocetunltyFd. (95 2 «75| -...| 4.98' Unv & Gth Tsl IncJ-L- . 


. 871m Crescent lUn cries. EC3N2LY 014804313 100, Wood SUrct, EC 2 


■ ol 


Lloyds Bk. Unit tst. Mngrs. LM*(b) 4a Gracechurrtj SL.EC3P3HH 01-8234200 TteUanre Msu. Tm»hri*. Wdls. EL MCB 22373* Lhw WlW 2ri .... j 

.. d- » «, * 0. .. 

■ I/.idTj -05 454 ^--I. 360 Rcmigium Management Ltd* 

■ ■ al a “oi HS (Accura. UniUT*— * J|72j 1 . 357 a(y«tte Hs, Flnabmy So. BCZ 01-808 1080 ■ Slater Walker TsL Mgmt.Wai(g) 


01-xaaoii 

178 TUUTFcb.2 „|<53 4SJ[ — J 463 

ZJ8 

Transatlantic and Gen. Secs. Co* * 

01-90 New Loudon Bd. Chalndard0245 51651 
Barbican Feb. 5 
Accum. Units. ■ 

3arb.fiumJan28 
5.34 BurkTwm Kch. 5 
560 lArcum. Uniisi 
1120 Colemf o Feh fi 
3.58 lAccum Units) 

446 GhuFcfc3_... 

420 (Accum. Umtil 
3.49 Marlboro Feb. 3 
3.80 1 Accum. Unitsi 
5 71 Mirim Feb.2._ 

3.90 Ltcnin. Units.) 

4.99 Mcr.Hs.Fcb.5. 

828 (Accvnu Units) 

988 ViT.ijwl.Frti. 3 
352 lAccum. Unltsi. 

324 Vm-HC.Yd Ho 
284 WiekmoorFvh 5 
483 (Ac cam. Units). 


684 "Pn” ■* J “* tlcai *rfi4 day 


London WalWaXg) 

l, Finsbury Square, EC2. 

Capital Pnwity. “““ 

Financial Pr'ny 

Do. r Accum.) 

High Inc- Prioriiy, 
LCTKfcm Wall Int. 

Bits 

Unit 


d^Frt.36 ' - . Loud® EC2M SQL 

Rihchld, & Lwnds. Mgrs. Ltd. (a) U3 

SL Swithlo'i Ume, Lchu, EC-1. 01-084396 BilL High Inc. 24 4 

•ffii'Snti’SS. £* SSS£&= Si 

-•3 s« gs'^iss.— s: 


01-G3R 0478 0479 
64.CJ -O.fl 5.34 

62(3-0.9) 160 


oi-eoesflii — B73 -g| 3 w Rowe & Pitman Management Ltd* ggfflgg; 

« oi Growth lav g| 932^ -o3( 381 CityGatc Ho. Fintbuiy So. RR 01*» 1068 Cwnrabdit*- - 53 1 

g l^ol W 0 ” 1 ” W M * “* Bowai InLFd [«.£_ 73M 1 243 Consdidalcd K* 

i Jci s . • Next ana. day Mu 16. Domettic SI 9 

47,9 liw NEL Traat Managers Ltd. T (8)(g) „ , M F *. 

29.9 -05 2.76 Ml | to i Court, Doridn* &rrey. SHI Royal TbL Ca*L Fd. MgTS. Ltd. 

z3:l Si? Kdatar. -)«5 573) -06i 339 5*.J«xmjmStronLS.W.i. 014 

34,4 -0.4 4.60 * 'r-iHin,^ IUI4 7? SI 


0377 22/8 00 
-0.7) 306 


(EjOil NeL Res'ca _ [233 253af -081 4.93 

wm-ldwide Jiau8_KBJ 736) 5A2 

II, Austin Fnarx, EC3N 3 ED 

Cabot 1 1» 28 164.5 748) .....| 170 

-For tax exempt fuuk no 
Rill Samnel Unit TsL Sign* (a) 

45 Beech SL.EC&PZLX 01-6388011 

(b) British Trust I1XU .148* +1* 463 

(81 Int'L Trust— ^ 3SO 35.43 +06 171 

let DollarTniat 643 tS3 -12 233 

(blCcpiuI Tntst_ 24.7 2633-02 486 
( biFI asocial Tst .„ B48 ®3-U 3.79 

ibilncomeTrL 23 7 25.4] -0.4 538 

(blSemrilo Trc* _ 455 48 J) -03 425 

(biHigb Yield Tax+zi-S 2S3 -05| 731 
InteLp ta) (g) 

IS. Christopher Street E-C2. 01-3477X43 

laid. Inv. Fund |K.8 8953 -0.81 4.15 

Ionian Unit l^t. MngmnL Ud-9 
65. Cdlcaum Street. E.C2. 01-8385808 

Ionian Fwpian* MB 87.0) | 230 

IiXian Grocin-* C28.I 136.5) 336 

Ionian Inc. Fit JBAO B8« 1021 

•Neat dealing FcbTia -Feb. 10. tfwx 26. 

Key Fond Managers Ud. (a) (g) 
SS.MUkSL.ECZVaiE. 01-8067070 

Key Capital Fund... tg.5 55 9| -03) 439 
Key Energy ItUdBi 57. o] -03 4B2 

•Key Exempt Fd.._ 60.4 85 Act _..7| 737 

Key Income Fund, ^Sa 5 62« -031 731 

KcyP.ljr [UL1 647) -03) 462 

Klein wort Benson Unit Managers? 
20.FcnchnrchSL.ECa ' 01-888000 

K.B. Unit Fd Ine. _ (61.7 6751 1 435 

•K.B. UnlcFdAc 17*3 763) ....-f 435 

L & C Unit Trust Management Ltd* 
The Stock Echanca EC3N 1HP. 01-688 8800 

L&C lac. Fd. I U8 j 1 830 

12rC Inti It Gen Fd . |863 09.M I 252 

Lawson Securities Eid-ftaKcHgi 
aGc«rgeSt.Edlntain(hER321G. 031-368011 

Sens Resources* _ 1773 823] ^ 4.40 

(Accum. OnitsV* 792 M2 4.40 

GiHandWarranttt- 326- • 346 +0-8 240 

High Yield** COO 43. 9n 1148 

lAertuq. 481 5Ux 1140 

Ain^ncan Fd-t 242 263 239 

lAccum. Unititft )242 2M 259 

•Tuesday. ttWataesdw- —Friday, gthuraday. 


01-800 M81 

f 25B 
258 
8.40 
1D0 
068 
* 230 


Manulife Management XitL? . New C4wri Phnd Managers lid. . '^SSSst , ^TaOLt dSic 

P.aB«aaw«MCe. ^5m01 7 ^ iGaU h oMa Rd.Ay!esbu ry . 0208 50tl 

Growth Unit* -WJ 403) +021 MO N.C. Equity lW_IB3.o 141 « -2.o| 3Jffl Save & Prosper GroPpia) 

Meirnry Fnad Managers Ltd. • {J&iSSSa-FuTpJ la 2^ 4 ‘ cta - HrirntLondra. Ed 

80. Graham SL.EC2PSBB. 01-800 4565 itC.SmLCaFd._|l053 U23| -l_j| 4S DaJInR’ to Ol-^ MM 

Mor.Gn.Feh.4__.Q2L3 129.0) 422 

HJS-H ?SNorwicliUBl8B Insurance Group ‘ 

JS^jSa^VzK 773 :d 13b p.o. Box < Norwich. )®13 ng. 060322=00 Etor S eeirtft g linntedf 

Midland Bank cranp * ^Ts,FH Feh 4,12543 267.7] J 534 Uorara* GraAh ^ g- 

aeffirtd. Ocean* Manager** (aK*) 

Cjmraood H dosc, S ilver arett. Hmri. Sjeffirti ^ w a Tbbmai AP«I- EC 4V 38B 238 0201 S»w l«h. Ed . 

Com modi ty A Gen.. |456 483 F ffi &!#**** W S'? *.*«, W P^X EtaiHtSZ 

n^Accun, ^ nx 5 g£SSS!b=S-S 15 

sas=B aas ajssit ai =: is 

SLS-— Oi .JBi :!l ifi!WSS!S= 3 t' S 3 = iM ^SS-’&xSSStl 

Do Accum- - 37 9 402 -0.5) 6.64 Index ^-5 2.7nl 3.70 M 

Intern atuuaJ 472 506 -o3 197 Oiraeaa »-3 2S3a 195 Save .& Prosper SCCS* 

Da Arc am. 483 517 -0^ 297 PBtnmance JJ-J *03 465 CapiUl 

_ Racovoy 1 20 - 3 2131 +DJ] 434 Fl^cJaJ Fd 

Minster Fund Managers Ltd. umsunaiTd. 

master Use, Arthur Su E.CA 01-S23 10M pearl Trust Managers Ltd. (aKz) - 

D^ftfrtSt ld “' ,- K.'7 2S2 HighHnlbOiB, WC1V7EB 0I-W5844I (IiuTciAFit 

Do. Exemix 1717 75.71 1 9- 71 Pern-, Growth Fd 120.4 2201-021 435 General Unite. _ 

M & G Group f <X) (C) W Accum Uolti 122 23.9^ -o3 435 Kitht^eW Umlfc- 


Domestic 

- * Exempt Ttt. . 

td Extra |p«ane 

01-8298293 FiiunlTa . 

I 3.69 Gas I ad. & Power _ 


Capital Fund KU 722 3.69 Gas Ind.4Pm«r_ «98 

Income Fund 68.9 7265) I 675- Gen. Fund 77.9 

Prices at Jaa. 20. Next dealing Fttx tt. Gioh^l Grffi 552 

5041 .OddlcGauTal — 914 

320 Save & Prosper Grotapia) .^SScSte 57 4 

2-S 4, GL a. Hrieut, Lon don. EC3. • 01-S881717 Hunted Sees."ZC! 771 

am Dealing* to 01-554 8809 Jnc. Unit. 46 0 

Erstane House. Sg 73 Querni Street. JnL Can nano- 243 

. Edinburgh. EU24NE. - 031-3267351. lnrat-TsLS}mrcs_ 373 

► ‘ _ ... inu.SnrmidGea — 433 

Ebor Securities Luzutedf invtstrm>niu_fe6 

sajia is' asssiSiL-sj 

Si 5 *S-.K£M£?i==K.? 

49.4 -06 3.62 SiKltivS?* 

104J 3.95 PrTsnalTsL 408.9 

wl ctS- Property Shares U2 

2“ XTCommodUy Pn — Q743 186 a2 “1"' 636 5S 5 , 5 

•Prices at Fch- 4. Next sub day Feb. 1L ^cotlAjUx Xat_. S_l 

« on Feh. 3. Next nth. day Feb. 17. 


71 6= 456 

992 436 

1016 504 

823 464 

94.1 4.64 

119.7 ..... 390 
1316 +0.1 390 
472 _... 462 

55.4 ..... 43Z 

563 3S5 

60Jfi 335 

7150 _... 379 

82.0 .... 3.79 

47.0 „.... 877 

562 C.77 

4=0 364 

486 234 

62.4B 855 

5S.4a «7B 

613 4.78 


See rise Grieveson Management 


«« Trident Trusts (aXg) 
£21 140. South Street. Dorblnc- 
435 American Growth— B2 4 

4.73 Income. 3S3 

*73 10 r iWithdiwal._.... 2S3 

541 lalLCro-rth W.4 

5 An MurLa Leaden 24.4 

733 -Nil Ylrid- =73 

535 LUC Gran th Q7.Z 


loaocn 38441 
323) -02) — 

37.6 -01 964 

33.6 — 

53.6 -LI 365 

25.7 -03 414 

291 —OJ _ 

ZS6 -03 4M 


11 SeetUohTtt 511 

17 Scenrity First 60.9 

* ' Shamrock « 0 

Shield 423 

flatus change.. — _ 20 8 

238 Unit 'O' 147.9 

242 UniiutuSeroid. 93.7 


l2i S5i l^ndcU Managers lilf 

-01 3B9 lkCanyngerioatlBilaoL 

-21 4 43 loe-Di*. Feb 4. K22 9 

-OB 4 82 Da ACC. Frt> 4 1464 15 

-0.7 497 Cop. D15. Feb. 4 1»8 10 

-03 498 Da Ace. Feh. 4. ._i_ 13O.0 13 

-06 5. DO ExiLDis. Jon.=8_ 86 B 9 

-02 5 75 Da Arc Jen 38 1078 U 


TS?! 44 - 7 ! Jn -S2 HighHoIboni, WC1V7EB 01^058441 (IiuSct 

DaExemtt [7L7 75.71 1 4171 Pearl Growth FdL—B0.4 226H -02| 435 General Oula 

M & G Group f (x) (c) tr) AcqmU utia g2 23s -o3 435 ! ( ‘^J c5dUnUfc - 

ThraQnw Town- Hill, ECaR6BQ 01-CQ64588 p£j£i iSS'tTtt—UKLS 32g 4j? HiRbl^ 

. - , __ lAccum. l)nilB)~[361 38.9) -06) 433 

|-§g - Scotbit 

439 Pelican Units Admin. Ltd. (gHx) Scot bits. . 

?-?? 1 Fountain ffi- M*nc better 061-2385685 ^eetTl cl d 


7B1 -0 
60.0 -0. 
394» -0 
50.9 -D, 


3.79 Cmjxgfd. Frtx4 f77.B 

4.76 (to Arc. Foh 4_ I».0 

InLEro.FA Fcb.4_[=DC 2 
Da Acc. Feh. 4 C14.6 


IKm 320*1 

8 _... bJth 

6.02 

367 

3.67 

_.. 452 

452 

455 

_... 45S 

=13 81 4.60 . 

225 4] _.... 460 


-M 114 Stewart Unit Tst. .Managers Ltd. fa) 


184 

ul 

126. 

t 

169. 


95. 


257/ 


97. 


m 

l 


See aim- Stock Exchange r 

M&G General H383 M6.6 

(Accura. Units) 

M&GSecood— 

(Aeenm. Unita) 

MiG Midi and 
(Accum. Unita) 

MiG Dividend. 
lAccum. Uoitti 
MiG Special 
(Accum. Unita 
M&GM 

(Accum, Omul 

MiGFJ.T.S 

(Accum. Umtsj 
MiG Ccvnpd. Af c 
MiG Reeo*. Arc. _ 

MiG Extra Yield 
(Aeenm. Units) 

Mi G Japan Are, 

M&G Eurrp. Acc. 

MiG Amer. Arc. . 

MiG Autt'sn Acc. 

MiG FarEuxTu 
(Accum. Units) 

M i GTruvtee . 

1 Accum. Unita) _ 

Chon fond Feb. 3 

(Areata Unit*) 

PViw’n. &. Feh.2_ 

ViG Coav. Grth 

Clyde General — 

lAccum. Unltil. 

Clyde Hi cb Inc. 

(Arc am. Unita) 


Scotbits Securities Ltd.9 


606 45, Chari otto So. Edi nbnrch. 
727 Stewart American Fiend 
U» Standard Unll*___, 148 5 
Accum. LhiiLa_-__|512 
WJUidrawal Units _ M36 


031-2=8 SU71 Tyndall Nat. and Centra* 

Inc.Pia.Jna.rs .0302 ITS 01 I 530 

I+L4I 235 Do Acc.Jan.=n_tlu=0 1 -jlM _...| 530 

+M — CajxDls Jaa 2S__ 110-JA 108.4 334 

Ira _ Da Acc. Jan. =0 1202 124^ 354 


IS T zr* a i v ? t g - 51 fS'^rroT.rrzfe.'- .s| “i 53 s™ AII»« tamatw. 

If Piccadilly Unit T. Mgrs. Ltd* (a)fb) J- Henry Schroder Wagg & Co. Ltd.V 

iSfa.LuudcmWall.EG2. 01-6380801 ISO.Cbcaps.dc E-CJS. 01««28!a2 lPAttt raf dv^. 1L* 

631 ’Extra Inexxne- C9.1 MM -0J] 950 CopiUJ FW> 3 i*0JI O.H 2B9 ^ Wonoc Street. BclloM. 


48 Hurt SL, Henley ou Thames 0 

425 P’paualGpiGUj [113B 120* 

•4 25 


glW ScotbilK _|37B 39 6n - 

-81-2388685 Sertyidd 443 474 - 

-H3 4M Scxtretflh.,. , _ , 44.6 47 A - 

6J-*~D-q 4 86 Scotxhares 417 446 - 

SccUunds. 242-9 255.7 - 

t* fa) Sccalncomc 46.7 492 - 

"I*' 4*Seor. Ex.Gih.__ 1MB 1936 . 

•ScocEx.Yld 1325 138J] . 

—I 3B0 * P r i cea at Dec. 28. Next sub. day 


, _ Stewart British Capitol Fund 

fil •XandonH _Q05 0 11301 I 


4jg ACCVBt Uuit5_ 

4B3 . 


19361 .... J 2.73 Sun Alliance Fond McgL lid. rbl Do Accum. 

ijM-un 5.98 Son AlliancoHttU Horsham M036U41 

ib. day Feh. 1L -Exempt Equity Tt]G«0.7 147.4) | 465 d» lDaAfcujn - 

>w * rv* rant ■ 12^0. Caleb otuo BA. Ailesburv. 0=96 SMI 


5J0 TSB Unit Tst, 2!anagcrs LULV iyi ■ 

2L Chan try Wsv. AndortT, Hunt' OEM C21E8 

. Dealt nrs in 0261 (P432-3 

(hiTSB Gcn*ril__L] J4 7 372«j — . 323 

lb) Do Accum. 417 «7| | 3.73 


851 locotnei Growth — 
851 Forc/otioCopintJ ~..£ 
139 Port Growth i IneJ 


42jf —0.4 
S3Aj >0.4 

334 Port. Private _»2 295 J -0.5 

2.02 Sfeoaley vox. ! «2 674 -oil 

304 Practical Invest Co. LuLVtjKe) 


450 (Arenm. UniU) ,92.4 9 

325 Tniniwyrfi .1 — . 116 6 141 

734 (Aectim. Unltw __ 1792 18 

I* General Feb.4._ — 59.0 61 

4V17 (Areom.Unhsi_.60B 7 

EnropeJao.29— w 342 3 

(Accum. Urntsi H 9 3 

•P'n'nCbyJan. =0 _ 126.7 130 


Hd 


023=35=31 
365d) 1 151 


. 953 2|1 (hJLTstcr Growth __p3 6 36*4 1 151 

— 3 92 Taiget TbL Mngrs. Iid.V(aXg) .... TJ . 

716 3 5 7-0 Bream* B)d*n. EC4A 1£U. 01-2480777 

363 ..... 2.71 7280 GMcheuxc RcL Aylcsbuir. 541 Mionng Lane. EL3M3DX. 01-C234351 

38.1 2.71 Turret rammodltyZ|=65 28* -OBI 4.49 Friars rise Fund «[lie 0 LMBri ! 4B2 

130 6a 431 TargcLFioaneul __B4J 53.3 -10 3.S3 Great Wiarhcsvr« 135 2021 | 640 


fci? s=sss«5&^».. W6SHB. .1*0 3 Sfi saci) igs T-°: 


i-s- ^ Practical Feh. 4 [1273 

‘ ” ArcunL Units J166.9 1795) — \ 

5.45 

239 Provincial Life Inv. Co. Ud.V 


Slid 


•For lax exenrpt foods only OPo. Arc. Units 1923 

Target Growth...-.., 25.7 

Scottish Equitable Fnd. Mgrs. Ltd* »i 

S8SL Andrews Sq^ Edi □ bars b (01-5500101 Tweet Jov 252 

Income Unit* _.[«47 ■ 47 J( | 5 BO ToLFrof.Feb.4 1303 

.ix^-um igl.. ■ Bi ■ 4891 5.00 TgLlnc. .221 


555 GLWnlier.CKicjx^ 17B 
. . 560 Wider Grth. Fnd. «. 353 

1993) .... 560 Da Accum. 268 

274 -02 3.91 
3lij -OS 2 Co 

Pt ^ l« Wider Growth Fund 

ttiziq ... 7! 487 5-S Sflncta^ Lane: EC3ST 3DE 


5 5 22 7 K a h otagatfiECJl. 01-2476SSS Income Units ..M47 • 47« | 5B0 Tot. Prof. Fi 

«M ProUfle Units W62 733) -0.91 251 Arc um. Units ^3 - 489) 5.00 Tgulnc. — 

lj£ High Income JB82 85.9) -0j| 734 Dmlingdv Thmdw" Tp-PrcC- 


136 3S& 

265 406 

283 4.04 


953 Incumel'nlU pi 265). — I 4.06 

12.03 Aeenm. Units 1=68 • S3| | 4B6 


.27.91-0^. 468 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 




18 

33 

29 -1 

150 ...... 

26 ...— 

320 

23 I awwewa I 
58 *1 ■ 

25m -6 

=40- .ZZ if'r 

36 ..... Richards lOp „ J«z 

135 ^ RdbbCUedonSh. 42 

12 — _ SsycrK 12'2P,._ 17 

76 Sheffield Brick- 70 

Sheff. Refmhjnl. 140 


“r bJSMtet s . 


Abbey Life Assurance Co. Ltd. • 

1-3 SL Paul's Churchyard. EC4. 01-248 Bill 

Equity Fund 191 1 328) «... — • 

Equity Acc. 26a — 

Propei-V Fd. 016.6 122.B — 

Propi-nv Acc [llaJ3 1=0.0) — 

SekvUw Fund U91 72a. — — 

Convertible Fund nil 1 117.0) — 


1 Cbithse. JaphcC Life Ass. Co. Ltd* ' 
L 3 Paternoster Row. EC4 01-2483989 

Energy Bond! 175.6 27.0). — 

Money Bdx &4 Z7.U — 

Man seed Bds. Kit 34.S — 

Equity Bds. pLB 336] ...... — 


18 Alliance Gu f£U) 90 Ii-_ J 

79 CcrrrilfP.DJ-.118 

89nl CloddaJkln 1 44 r 

54 +3 Concrete Prods. 

80 Coodbodylfl).. * ; 

vf S3 !X$£i. iL,!p 

42 -I J Irish Wire 48 jL_ 

17 Jacob 70 t — 

70 Sunbeam- 13 j —+. 

140 ...... UaUJarc 70-/1---.- 


VMoaey Phnd 1653 1103 — 

Pens. Property 1232 129.7 . — i- 

Paii. Selective 638 bit ...._ — 

Pens. Security . 107.6 1133 — 

Pens. Manaeed 1280 1346 — 

»Prop Fd.Scr.4.^. 966 1017 — . 

Wan.Fd Ser.4 99.9 1052 — 

VEqnityFa.Sar.4-. 260 274 — 

VCtxiv id.Ser.4__ 95.4 1 IMS — 

.VMoocy FiL Ser.4— 1955 100.6) . — 

AHsany Life Assurance Cot Lid. 

^1 CHdBorUnffwi SL-W.l. - 01-4379002 

ViriilVlcniV Fd->_ 1972 

VDa Accum. T99.9 

VBqalty Fund B34.7 

VDa Aeenm .B-W2 

^Property FQJKl_.pM 6 


The City of -Westmi aster Assar.Soc* 

Croydon. CR02J A • 01-884 9684 

Flint Unit L-.M1.0 05* 1 - 


Fourth Unit 

PrTy Un*. 1 


C“ 3 E :|3 


The CUy of Wnrinsler Ass. Co. Ltd* 

Cnydon.'CKO 21 A. 01-8849684. 

Went Prop. I45B 4721 — 

Laadbk. 592 . — — 

Speculatir ______ 342 — 

Fula Fund 135.4 1383 i._ - — 

TnratersOpr. Bd_ 187 5 ~ — 

Equity Fond — p98 4L0| — 


Hambro life Assurance Limited 9 j 

701d Park Lane, London. Wl 01-4890031) 

♦Fixed Int. Fd. IU05 

I lambro Equity 1353 

Property _______ 1=3.2 

ItameicdCaj) 1133 

Man fan) Acc— 1317 

Pea-Proa Cap 1443 

Pen. Prop Acc 1710 

p— ,afcm |- Mp_ 156.9 

Pm.lUn.Ace 1SS.9 

IPwf.I.Cjn 112.1 

♦Pen.F3.Ace.__ 1702 

•Pen. B5. Cop 194.0 

♦Pen. B8.Ace.__ 1099 . 

Hearts af Oik Benefit Society • 

Enstan Road. London. NWl 01-3875020 

Heart! of Oak _pl5 333) +081 — 

Hill Samnel Life Aasur. lid. ’ 

Rd,Crny. 01-8064333 


Life & Equity Assurance? 

1 OInnpSc Way, Wmbly- HAS 0 MB 01-90=8878 

Sellar C8 5 30.5J — 

Second Scl 22.0 24.0 — 

♦Secure RcL 305 325 ..... — 

Gilt Fund 25.0 27.0 _ 

Equity Fund 210 225 — 

♦Deposit Fund. 1040 1103 +05 — 

♦Select 1 vcAn-Fd. _ |675 715 _.._| — 

Life Assor. Co. of Pennsylvania 
3M2 New Bond £t,WTY0Rlt 01^936385 
LA COP Um is 1782 321] ....J - 

Lloyds Life Assurance^ 

812, Lcadni boll Sl_ EC3M 7LS. ' 01-8368=1 

lift. Gth. Feh. 6 167627 . — — 

opt.5EqJan.23. 1010 106.4 

Oj(.5PropJaa.=fl. 1072 . 112.4 . — 

Ott.SHyhLJan.20. 1235 1303 _ 

OpLBMn Jan.2».._ 115.7 121* — 

OpL5DpFdJsnftS. 1061 1117 — 

♦Sj4D.FdJan.l5_ WL7 1492 _ - 


83.34| W.16 1 64.4fi! 64-40 1 65.16 6S.21 66.88 

64.U3' -64.10] 64.09J 64. ll) 64.43 64.12' 56.25 

407.7| 410.0! 414.4! 40fl.3| ' 418.3 417.4] 8S6.8 

283.7! 210.7! 223.l! 232.1: 224.l| 216.3' S32J2 


10 a-m. «6.L 11 ajn. 405 A- Noon 4W.6. 1 p.ra.-«65. 

2 PJ)L 407.5. 9 p.m. 407.7. 

t-atett Index 01-206 8826. 

(31 Based on 52 per ctoL cpconrailoa tax. (bi Nil =955. 

00 Go cl Secs. 15.‘10Ty. Fixed int. 1928. Jnd. Ord. V7/35. Gold 
55. SB Activity JuJy-Dec. J942. 

IGHS AND LOWS 


me* Compilation 


High 1 j . low . 


S.EL ACTIVITY 




.2 I -200.3 
.7 



BASE LEADING RATES 


. Irish Banks Ltd. $495 
- Portuguese Bank 10 % 

Ansbaetaer- 

de Bilbao &i% 

de Jerez 11|% 

if Cyprus 101* 5 

>f N.S.W. M % 

i du Rhone S-A. 10 % 

/s Bank 91% 1 

t, Christie Ltd.... 11 % B 
r Holdings Ltd. 11 % 
enk cf Mid. East 10 %. 

Shipley .10 % 

i Permanent AFI 9^% 
BowTiler Co- Lid. 10 % 

■’ Holdings 10 % 

rhouso Japhet ... 10 % 

Coates 11 % 

idated Credits... 12 % 

rative Bank *10 %' 

lian Securities.;. 02<% 

Lyonnais 10 % 

Dawes 123^, 

Brothers 13 1 

n Lawrie II % 

h Transcoat 11 % 

London Secs !)' «& 

' Gibbs 10 % 

Durrant Trust... 11 % 
wind Guaranty... tt*.% m 

ays Bank **9} <5, . 

*ss Mahon 10 % 

■OS Bank 10 % t 

i & Partners ... 13 % 

iniuel 510 % 8 . 

ire & Co....; iw % - 


Julian -S. Hodge ...... 11 % 

Industrial Bank of Scot 10 % 

. Keyser .Uilmann- .10<% 
Knowsley fis Co. Ltd. ... lli% 

Lloyds Bank ........ v . . 

London & European 11 

London Mercantile ... ' 10 '.o 
Midland Bank 

■ Samuel Montagu. ...i..'.. SJ'w 

■ Morgan Grenfell 0!% 

National Westminster 9'.% 
Northern Comm. Trust 10? ‘S, 
Norwich .General Trust 10 
Portman Guaranty....;. 11 
P.’ S; Eefson & Co. 10 % 

Rossminater Aecept’es 91% 
Scblesinger Limited ... H % 

E.‘ S.' Schwab 111% 

Security Trust CO. Ltd. 12- % 

Shealey Trust 

Standard Chartered ... 

Sterling Credit 32 % 

Thames Guaranty 11 % 

Trade Development Bk. 10 % 

Twentieth Century Bit. 12*.% 
United Bank of Kuwait | 
Whites way L^idlaw ... 10*% 
Williams & Glyn's ... 9’% 
vprkshire Bank • 9$% 

I Mcjnhcrs of the Accepting Hocscs 
Coraraitne. 

r-ftny dcpontB 5%. j-spuath 4 cposiw . 
9i%. " 

7+3 a? dcposltp (W puns of U«KHW and 
tauter £“■ op r a £23,000 H.% and 
over 175.080 Ti*;. 

-DoraareJ deposit T9%. 

Gall deposits over 0.000 H%. 



UPaiJUInJau. IS. 133.0 MO.b . — — 
ePoDoftt Jm. I5_ [UA3 120.4) 1 — 

MiG Grropf 

T)i ree Quays. Tower R511 EC3RBBQ 01-8089583 
Equity Bd-Jia. =8-11002 1D5JSI ..... _ 

F«rnlfy76Fcto.6._ 1205 +0J — 

Fmir.T7W»F«*.S_ 1M.4 _ 

Fmly. Bl-88FebiS_ -03L8 — 

Int. Bds. Feb. 5 83.0 *75 — 

MaKd bds. Feb. 6_. 112.7 U&4+2.1 — 

Pcrs. Pen- Fob. 8 140.0 14J.g +=j| — 

Property Jan. 29 114.1 

CCflv.Dt-p.Bd* 1035 


Atlantic Assurance Co. 

Sra under Properly Growth Ago. 


mm = 


Oak life Assurance Ltd-f 

46, Windsor Hoad, Sough. TeL 3S918 

Ortdlle Man. Fd. |Ztt.8 1335) . — I — 

Phoenix Assurance Co. Ltd. 

4-5. Kins Will I am S_ EC4P4HR 0I-KK B876 

WollbAn — _ML9 96. B) I — 

Ebr.Ph.A-u,. 611 1 - 

Eb'l. PbEq-E p&7 61.7) ......| — 

Prop. Equity & Lire Ass. Co* 

1 IS. Crawford Street. W1H SAS. 01-4880857 

RbL Slk Prop. Sd. 1496 . . 

DaXan.Bd_ — 712 +1.3 — 

Da Equity Bd. _ .. 75.S • +1.7 _ 

Da. Fx.Mny.Rd.Fd. 1214 _. 

Da Bal. AS.Fcr. il 999 — . — 

Gill Ed fc Gov. Sec) 109.2 _ 

Property Growth Assnr. Co. Lid.V 

111 WeamlnslerBndfcRd 01-8=30381 

Property Growth __ 156 — 

AOrtcaRurnl 495 — 

Abbey Not. P.G___ 1345 — 

Investment Fbpd .... 575 . .... — 

Equity Fund 1426 -0J — 

Matey Fund 116 9 +01 _ 

4>HiGreAnnuity__ 145.0 _ 

♦lnuncd. AnnTy — U7.0 • — 

Atlantic Assurance. , 

All ftlher Ac UtxtU6.7 11? g ._... — 

♦All Weal her Cjip — [104.7 1102i — 

Flnv.FdLU. 1212 ] ..._. — 

PoisjonFdUii 1 1042 ■ — 

C-onv K-us. Fit 1 1UA _ 


Scot. Widows' Fnd. & Life Ass. Soc_ 

TeL 35918 9. SL AadreWs 5q. Edinburgh EH3 =Yt> 

. — | — Inv. Ply. Feh. 6 13182 3275) +02| — 


AT-Rv-no-R Slater Walker Insurance Co. Ltd 

, 30 Uxbndeelircd, Wl= 017439111 

_ scLMk.FdcpunL_^03 na -ga — 

_ SriJlfcFd5LUnt._|7i9 84.6) -0.T 

_ -Snn Life of Canada <UJU Ltd. * 

01-4330857 "3_.i Cuckrpa r Sr^SWlY5BH 010305400 

i-13 Z Mupl-l-^f Fcb.4,._| 154.8 | I — 

Z ilMBl-PaPd. 1462 | 1 — 

— Target Life Assurance Co. Ltd 

Target House. Gatcbouu; Pd, Artesbura^ • . 

LidV Bucks. Aylesbury HESS) 5011 

(il tcnrrwi Man. Fnnd Inc [92 9. .88 ■ •" “ 

HI KSJ reset sip,,, fund Acc 1030 108.9 — 

— Prop. Fd. Inc. 933 • 998 — 

J — Prop, yd Ace. 3270 — ■ 

! — Prop Td. Inv. 925 — 

“ Fixed I nL Fd Inc. 102.1 108 B — 


Den. Fd Arc. lnc_ 90 J 
He L Plan .Vc. Pw. 59 D 
Rd PlanC-ip. Pen, „ 532 
fc^.Plar»41iiaAcc._ 950 

Ra. PtanMan.Gip._- 1958 


108 0 — | 
103.6 ... — 

m--ti z . 
100.0 — ■ 

IMOl — 









II 




JlJS 



tvmmTr 





■PPPBff 



Magna Assurance Company Ltd 
IS. Chequers Sq_ Uxbndgc. Middx. 5S1M 
Building Sec.Bd. — I 1099 I — .1 — 

ttogna&lan.Fd__| 1223 | _...| _ 

Merchant Investors Assurance^ 

125, Hicb Street. Cra'don. 01-8889171 

Oar. I*rfx Fd 12*0 +5.1 — 

Morey MrtT-B. 1208 -it — 

Mer. I nr. Mon- Fd 057 . -L7 — 

3lcr.lDv.Ply.Ed_ 1120 +0.4 _ 

Equity Bnod . 47.9 -1.2 — 

Prop. Puna - 1 1 1 . 1 +0.6 — 

Man Pens- 1020 -LB _. 

Equity Proi 130.4 -32 _ 

Coov/i+pp. Pens- 1138- +02 _ 

Hoo.Mkl.PeD6. 1372 -L7| — 

NEL Pensions Ltd . 

Milton Court, Dorking. Surrey. 5011 ' 

Ne)at Are. lMu__iM2 «5| -SO _ 

Nclcx Capital |M2 675^ __] — 


Can-Pen s.Can UL 

Man. Pens. Fd 

MBaPcau.Cap.UlL 
Prop. Pens. Fd — _ 
Prop.Penk.Cap Ul*. 
Biteg. Sue. Pen. lit. 
BdjU See. Cop. Ut. ._ 


,7 112 

.7 U0. 

1212 
1042 ■ 

1105 

mj 

11L1 

U12 

lll.o 

1110 

1025 

10L9 


— Prudential Pensions Limited^ 

Hoi born Bars. EC1N 2NH. 01-49502= 

EquuyFd Jon.Zl _ 11727 . 37801.. I - 
8171 Fixedlnl-Jan.2I_p.95 U 1H .. . — 

_ Prop. Fd Jm =1 — |ia30 1887^ I — 


Reliance Mutual . 

Tunbridge Wells. Kent. 
RelProp Bds. _p56S 


Transinteruaiional Life Ins. Co. Ltd. 

2 Breams Bldgs.. London ELM INV 01-405 5197- 
Tulip Invest Fd. [114.9 12L1| — 

Trident Life Assurance Co. LtdV 
RcnsladeHnasp.GIOUCCSTer. (H 52 38541 

Trident Kan. Fd._TlI3.4 119.51 — 

TndcntGr 31n.F(L_ 126 9 1333 — 

Tn dent Prop. Fd 1115 1372 . — — . 

Tnrir.nl Emy. Fd. 883 931 — 

Tridcnl H.YdFd .. 119.2 1263 — 

Trident Oliiuee Fd 106.7 112 4 — 

Tniknl nVnl Fd U5.7 12L9 — 

Tndrol Ed Fob. 5 365 390 — 

Gill Edged — 955 _ ...... — ■ 

TnLAUfuiiJFrrFd . rM32 114.01 — ' 

. Casn value tar UOO premium 


0 83=5=7 1 

I I - 


Kelat Acc UniU 184,1 B9SI -DJI — 

Ndcx Capital |M2 675] __] _ 

Next suh. day Feh. 25 

New Court Property Fuad Mngrs. Ltd. 

SLSwithlnsLune.Laidon.EC4. 01-8264358 

NewCtPrFdDeeSl _J98.X 103AI 629 

Next sob. day March 31 

New Zealand Ins. Co. (V.KJ Ltd. 

Warrior Sq_ Southend. 070=6=855 

Kiwi Key Inv. JU7.4 1ZL0[ . — | — 

NPI Pensions Management Ltd. 

48,GracecfaurtbSL,EC3P3KH. 01-6=34800 

Manaped Fund 11212 12611 .... I — 

Prices on Feb. 2. Next doallug Mar. L 

Norwich Union Insurance Group 

PO Box 4. Norwich NRI3KG. 0603=2200 

Mn.FdFeh.4_ 11S09 15SS) =.... _ 

Eq. Fd Feb 4 2343 246.6 — 

Pr. Fd Feta. 4 1003 1055 — 

Fx-ln. Fed 4____ 1132 1192 — 

Nor.UnLJao.4S 1438 ...„ _ 


Royal Insurance Group 

L North John S«_ Liverpool. 0S15386652 

Hcjrnl Shield Fd — 11043 1105] I — 

Save & Prosper Group 

4. GL Helen’s. London. EC3. 015881717 

♦Bald Inv. Fd [10Z8 108 Sj -0.5 — • 

“Prop. K*: 1163 1217 .. .. — 

Deposii Fd 1108.4 1142 .. — 

Equity Pn.Fd [127.9 1354 -Lb — 

•••rrep. Ptaa.Fd. — ll37.9 146 0 .... — 

tCcaSpy Pro. rd — J1463 15431 .. . — 

Pncrs on “Jan. 16 •••Feh. 6 
^Weekly Valuations. TPnee monthly 

Savegnard Assurance Limitedf 

Swan Court, Petcrtficld, Hosts. Pirslld3281 

Inveament Fund— 11093 11551 1 — 

Schroder Life Groups 

Enterprise Hon sc. Portfimoath. 0705=7733 

Fixed InL Feb. 3 11145 12071 — . 

Flexible Feb. 3— 108.2 113.9 — 

Equity Feb. 3 1653 — 

Da Sene; 3_ 1705 179.7 - 

Pnsn.rap.Feb.3 1581 ’1665 — 

Pusn. Acc. Feb. 3__ 1725 181.7 — 

Exw.FM.Cap.__ 10159 — 

F.iCC. Fco. Arc.__. 102.42 — 

Proprlv. Frb 3 110 9 1164 — 

Deposit Frtx 3 — 2005 1059! — 


Tyndall Group* 

18 Casynec Road. Brian). 
3-Wav Fd Jan. 22 1032 
Prop Fd.Jja.23_| 64 = 

Dep Fd Jan.23_._l 1114 

G'scasInFd Jan. =| 675 


Vanbrugh Lire Assuranct* 

41-43 Maddox SL. Ldn. WIH9LA 01-49949=r 

.ManaeniFd 012 7 lia7 -05) ~ 

• Equll« Fd 165.6 1744 -24 _ 

Fixed InlrratFd.. 127 7 1345 ... — 

Properly I’d 11113 llo4 +02 — - 

CrAFund 103.8 3D9j| — 

Welfare Insurance Co. Ltd* 

The Lcav, Folkestone, KcnL 0303 57333 

Cap Grrunh Bd . 1622 +4 6] — 

qKirmiX Flex Fd . K5 +3-6 — 1 * 

♦Fsi-Hijx Preyi r J_. 667 +fl.,i — 

♦E\rl lrt» Tsl Fd_ 1BS.7 +14 — 

Flexible Fund — _ .91 +07 — 

Inv. Trust Fd 3862 +1.1 — 

MreMSm-iVer Fd — 76 5 +n 9 — . _ 

Property Fund 67-3 +0.2] — . . 

Windsor Life Assiir. Co. Ltd. . 
lHtgh Street. Windsor. Wlndsor88144 

Liiclnv. riacx 149 6 522] j — 

FutoreAMit G(ta.-.uail3.0 (hi36JH i — 

R^L.tssd Pens, ,__| 0255 [ J ~ 

Flux. Inv. Growth _)9S2 1032] ...... f — 


OFFSHORE AND OVERSEAS FUNDS 


Albany . Fond Management Co. Ltd. 

PA Bax 1540, Hamilton. Bermuda. 

Albany TnndUd _ . [3C4.9C 535] J 

Australian Selection FantPNV 

Market Opportunltns, c/o Irish Yount * 

sgss£:?T% J ss ,, i_j -■ 

Next, sub. day F*. 13 

Basque Bncrelles Lambert 

Bk. of* London & & America Ltd. 

4U88.QuemVietarliSL.EC4. 01-M888S 

Alexander Fd ] 739 I — I - 

Net onset value Feh- *■ 

Barcas Unicom InL (Cb- Isjvlid. 

LCJUrin^ Cress. SLHelier.Jnv. 

J T®SO-[&l 

Barclays Unicom InL (LO. Man) Ud 

SOVktarla SL. Doug* la*. LuM. 

^nirom Autt.ExL.lS5 5M* — 

SaAlltt-Md 282 — 2 M 

Dq. Grtn BneHlt — 1498 160 J 

Banjul tneone_i 489 ’ 54S 

Da L ai Man Ta, 505 533 -.... 850 

D»JUu Mutual \2SJt 2721 .«■ 

Bridge Management Ltd. 

J>j 0=-8K 808, Grand Cayman. Oman I* 
Kih«bMftlJaa31_| Y1J.747 1 —I — 

Pit ta N4715, Nassau. NP. anharara. 

MppenF.F«b4 [USlfl 4l21| —_l L02 

Butterfield Management Co. lid. 

P.a Box UO. Hamilton. Branw*- 

Prim at Jan. li Nisei sub. d«r *«*■ »- 

Capital International S-A. 

JI rue Notre-Dxme. Luxantmir*. • 
Capitalist. Fluid SUSM36 I ——I — 

iChartexiioase Ja^iet . 

L Pttanuraer Jto«. EC4. 

Adi ropa _______ MD24 3458 I*WS 

■SiEEEgStS Sfl'“ is 

jaM 1.97. 
•Jlrat deabAC dtt* Feb- 27. 

CarnhlU Inn. (Guernsey) Ltd. 

P.a Ear 157.. SL Peter Part, GhctsX*p 
T nrManF dJm.25_[lSLa 1 — 


Darling Management Ltd... 

IS, Bent SL ^dnqr. N2LW, Australia 
Darling Fund [9175 126) | STB 

Delta Group 

PA 8ox 3012. Naraon. Baha ma s. 

Delia lav. Feb. 3 ]ST2SU7 ' 123|4<U)3) — 

Dreyfus Intercontinental Inv. Fd. 
pa. B(tt N3712, Nassau. Bahraas. 
NAVJon.27 tSCSHJl 1ZI8| __J — 

Enrasyndicat Group 

BSSSBBiJS* ^=1 iS 

F. A C. BSgmL Ud. Inv. -Adviser* 
1-1 Laurence Pcunmiy HID. EC4R 0BA. 
01-023 4680 ' 

Cen.TUJan.3a__] 5US57 ] 1 - 

Fidelity Hgmt. A Res. (Rdaj lid. 
P.a Bax 670. Hamilton. Bermuda 

SUS1S.9B | — 

• sua7J7 •— 

3USZ722 • _.... — 


G.T: Management (Asia) Ltd. King & Shaxson Mgrs. (Jersey) Ltd. 

Tin tch li^ Hse, Horceort Rd. Hang Rang 1, Charing Croat. SLHdior.Jcrxy 

GTAsa.FUFcb.4_l7.08 7ABI .[ 233 Te(. 5334 3X14 1 

GTAsara-r^ i Gilt Fuad (Jrw.) |U2S 3D2H ] 1225 

Haput Management Ud. ma nb. dv.Feh. 12 

309 Fn Boise, lee Home SL_ Kir in wort Benson Ldn. Agts. 


Booggaag . , 

BE A Fttr. U Tat _ tffl8U15 


(®Mf 01-283 333U 1 
laS+UlK] 3.40 



01-6238000 

— 5.02 

— 284 

— 2M 

2 50 

225 

286 

155 

951 


Fidelity AblAm. 

Rdfhtyftc-W ) 5USZ722 -1 _.J — 

Fidelity World Td_| 5USU.45 l+DI2i — 
jr)deIiwaer.Fdi_| — 

Serfs AilnUU)— 

Series B (Poe ifie). 

Series DlAmAaxj 


m he 

F. LR.S.T. Managers Ltd.' 

1, Chxrfng Ctob\ SL Hell er. Jerxqr.' 033429041 

SSiSferzgSS 1 

Free World Fnnd Ltd. 

Butterfield Bldg- Hamilton, Bermuda. * 
NAVJan.30_ 4 $US161J1 . |-^J9| 

G. T. Management Ltd. Ldn. Agts. 

IS SL Blartin's-LoGrand London EClA 4EP 
Tel: 01-600 9M1 TUfc 886100 

Management bltnixlittd Ud. 

efo Bit. d Bermuda Front Sw Hamlin. Bmdn 

Anchor Gift Edge ' *“'* 

Anchor Inll 
Ancbort B Uai» 

Anchor Wall SL 
Da Au fl Jersey 
Da Wall St. do. 

AnebirAusL . 


-Oliver Heath & Co. (IoH&CIb) 

A Irish Placw Gib. CSSiS InL fleM 083483 37*8 

Warrant Fund (X)_]825a 86.94) — I - 

HQJ Samnel & Co. (Guernsey) Ltd- 
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Gnernsey Til_ !*«-*. «u->| ‘8SLG<^gc‘sSt,Dou E las,loM 06244882 
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1 SUS1559 HU4I - Lloyds Bk- (CL) U/T Mgrs. 

, ^ ... P.O. B« 195, SL HUlcr. Jatsoy. 083427381 

International Pacific Inv. MngL Ltd. uq^TsLO-sew-IBS 5&71 ._...| 089 
P.a Box R237. 5& Flit SL. Sydney. AnaL dcnBug dV Feh. 18 
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Neptune IntnL Fnd. Mgrs. 

t“ «Sf Som 
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Old Court Fond Mngrs. Ltd. 
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Old Court Commodity Fd. Mgrs. Ltd. 
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Save & Prosper (Jersey) Lid. 
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G.T. Bermuda Ltd. 
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Keyseier Mngt Jersey Ltd. ■ ■ . 
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Funxelcx ■ 3w.Frs,1238C] 270 Ida Boulcrard Bqml, Luxembourg 

«3NAVJm.30 1 SUSS 52 
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JnUiLFU Jersey (ns in i „ 
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J. Henry Schroder Wagg & Co. Ltd. 
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Slater Walker ins. Co. (C.U Ltd. 
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.Worldwide Jaa. 1B_| 65.0 ] -7.1) 380 

Slater Walker. (Jersey) ' 

2-6, Church SI. SL Hdlnr. Jrmty. 0534*7381 

Siirinvest Copper Trust Mngrs. Ltd. 

P.Q. But 9&SL Bellcr. Joucy 05M38138 

Snrinvfsl Cpr. T^L_E981 3032] | — 

Target Trust Mgrs. (Cayman) Ltd. 

P.(X Box 710, Grand Cayman. Carman It 


Tokyo Pacific Holdings N.V. 

Jntunir Msuvcment Co. N.V., Curncaa 
NAV par share Feb. 2 5VS34.4L 

Tokyo Pacific HIdgs. (Seaboard! N.V. 
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see Neptune InL Fnd. 
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Nil asMt value Feh. & 
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Enreu InL Feb. 5_ [ SI-5UL9 -uj3 ■— 
Gr.a3rdJcn.30_l SL'iJil | _....| — 
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World Wide Growth Management^ 
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On the boil in the background as members of the Council 
of Engineering Institutions sit down to-morrow night to . 
celebrate the 10th anniversary of the granting of their . . 

Royal Charter is a row which could threaten the CEPs 
very existence. Kenneth Gooding explains the issues.. . 

Welding the right image 
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THIS HAS been a year of 
turmoil and recrimination fur 
the Council of Engineering 
Institutions, central body of 
Britain's most-powerful engi- 
neering bodies. The row has 
blown up on the eve of a ban- 
quet in London's Guildhall to 
mark the tenth anniversary or 
the granting of the CEI’s Royal 
Charter and the end of Prince 
Philip's year of office - as 
president. 

During the year, the second- 
largest of the member institu- 
tions. the 30,000-strong Institute 
of Electrical Engineers, decided 
in quit, and there have been a 

number of calls for a Govern- 
ment inquiry into the future of 
the engineering profession.. 

This might appear to he a 
simple family quarrel, but there 
are important implications 
within it for Britain’s future as 
a manufacturing country. It is 
generally agreed that U.K. 
manufacturers need to include 
a higher technological i-nntent 
in the products they offer the 
world if they are to compete 
with the developing countries. 


Flexible 


The row ha.-; centred on plans 
to restructure the CEI to allow 
it to be more flexible in reacting 
to outside influences, to provide 
the professional engineers with 
a powerful voice when dealing 
with ihc Government, and to 
provide much more effective 
public relations on behalf of the 
profession. 

What is at the back of it all. 
however, is the tremendous 
frustration among younger 
engineers in particular about 


their lack of status In the com- 
munity. 

There is certainly confusion 
in the public's mind about the 
shop-floor engineer, and the 
highly-qualified professional. 
The so-called “dirty finger- 
nails” image has stuck to any- 
one who calls himself “an 
engineer," and in this context 
it is easy to sec why the profes- 
sional engineers react with such 
anger and concern when people 
who should know better com- 
pound the confusion. A recent 
example here is the protests 
which followed the Tate and 
Lyle corporate campaign aimed 
at telling people the company 
was involved in more than the 
production of sugar. What 
angered many professionals was 
lhal Tate and Lyle illustrated 
its engineering division with a 
sketch showing Mr. Cube wear- 
ing a tin hat and other shop- 
floor accoutrement. 

Inward looking 

There are around 300.000 pro- 
fessional engineers in the U.K. 
They represent the country's 
second-largest profession, com- 
ing behind the teachers and Just 
in front of the nurses. But the 
profession has tended to frag- 
ment into specialism] on after 
specialisation and become very 
inward-looking. 

The lack of a favourable 
■■ image " has played its part in 
keeping away many people who 
might have had an enormous 
contribution In make to the pro- 
fession. For some years' now 
the universities and poly- 
technics have not been able to 
fill from the U.K. aii the vacant 
places on engineering degree 
courses. As a result, more and 


L.B.I. Base Rate 

Lloyds Bank International Limited 
announces that, with effect 
from 9th February, 1976, its 
Base Rate, applicable to all its U.K. 
branches, is reduced from 10% to 94% 

• The rate of -interest allowed on seven-day 
notice deposits will be 5£% 


LLOYDS BANK 
INTERNATIONAL 

40 660 uei>nVictrria St.. London EC4P 4EL. T«I0I-24S9822 




BARLOW RAND LIMITED 

Closing date for applications to The AmcshofT Group 
to purchase ordinary shares in Barlow Rand Limited. 

Ordinary shareholders cf Barlow Rand Limited are reminded 
that the closing date for receipt of applications to purchase Barlow 
Rand Limited ordinary shares in terms of the invitation issued by 
The Ameshoff Group is 16.30'on 5 March. 1976 Postal applications, 
date stamped by the Post Office 5 March. 1976. will be accepted 
up to 16 30 on 10 March, 1976. 

W. C. Warriner, 

Group Secretary 7 February. 1976. 


more places have been taken up 
by overseas students. 

Standards of entry have been 
lowered to attract more people 
to the engineering places and 
this has had its effect on the 
recruiting of people for tech- 
nician courses. Boys who in the 
past would have been content 
with Higher National Certificate 
courses now find themselves 
eligible for a university place, 
with obvious effects on the 
number of HNC candidates. Yet 
manufacturing industry needs 
this second strata of -trained 
men as much as it needs the 
engineer with a degree. 

There is a certain amount of 
concern among the older genera- 
tion of engineers that ihe pro- 
fession is not attracting first-rate 
people in enough numbers. 
“And without first-class people 
you will not get the leadership 
the profession deserves' and 
needs.” the argument goes on. 
Instead, there may be just 
interminable debate. 

To some extent this is what 
appears to have happened with- 
in the CEL For throe years the 
three largest members, the 
Mechanicals, with 73.000 mem- 
bers, the Electricals (30,000) 
and the Civil s 148,000) worked 
on proposals to strengthen the 
CEI. and decided that its great 
drawback was the federal struc- 
ture. Ail 15 member institu- 
tions were entitled to one vote 
each, regardless of their size, 
and the rules insisting that a 
three-quarters majority • was 
required before any proposal 
could be passed meant that any 
four institutions could block it. 

The reformers suggested that 
all professional engineers 
should have direct membership 
of the CEI with the right to 
take part in elections to its 
governing body, a suggestion 
which split the CKT dramatic- 
ally. 

A compromise was worked 
out under which engineers 
would be individual members 
of the CEI but would vote 
through their own institutions 
for representatives to bo nomi- 
nated to the governing body. 


This compromise was devised 
by the Civile and won support, 
albeit somewhat reluctant, from 
most of the 'other institutions 
when it came to the vote. 

But the Electricals had had 
enough and announced plans to 
pull out after launching a 
vitriolic attack an the CEI-. 
saying that during its 13-year 
life it had been of no signifi- 
cant advant^gt tu the electrical 
engineering profession and that 
the benefit to the engineering 
profession as ; -a whole and to 
the public had been “ lament- 
ably’ small-"— harsh words in- 
deed. The withdrawal of the 
Electricals does not take effect 
until December this year 
because of the need to give a 
year’s notice, but so far they 
seem as determined as ever to 
quit. 



Chaotic 


Their mow was quickly fol- 
lowed by more pressure for a 
Government inquiry into the 
profession. Mr. Arthur Palmer. 
MP for West Bristol, renewed a 
previous appeal for an inquiry 
and said: " The decision by the 
IEE just emphasises again the 
chaotic state of the profession 
and strengthens the need for an 
inquiry.” Mr. Palmer asked the 
Prime Minister- for a broadly- 
based investigation which 
“ would try to estimate the value 
of the engin&r in modern 
society.” 

Mr. Wilson did not acceed to 
the request. At the CEL Pro- 
fessor John Coales, its chairman, 
made the point that any Govern- 
ment inquiry would probably 
come to the conclusion that what 
the profession needed was some- 
thing like the- CEL perhaps 
with some kind of statutory 
backing. In tftsrt case, why not 
let the CEI go* on for a while 
and see what 'it could achieve 
under its new rules? The 
Prime Minister, seems to have 
accepted that argument: he said 
that it would be “ premature " 
to set up an inquiry and asked 
Mr. Eric Varley. the Secretary 


for Industry, to “keep in close 
touch with the situation/’ 
Professor . Coales remains 

optimistic. He is sure the CEI 
can survive, do a good job of 
public relations for the profes- 
sion and attract the Electricals 
back to the fold. 

Six out of ten of the 200,000 
engineers represented by the 15 
member institutions do not 
belong to trade unions. Tradi- 
tionally. they have prided them- 
selves on providing a necessary 
link in the chain between 
(unionised) shop floor 
employees and management. 
But this stance has seen the pro- 
fessional engineers losing out 
in the pay packet as well as in 
status. 

Now that the Employment 
Protection Aid is with us and 
the Trade Union and Labour 
Relations ( Amendment) Bill 
probably soon will be, the CEI 
has decided — and said last week 
in a dear voice — -that it is now 
time for professional engineers 
to join a trade union. . 

Meanwhile the Electricals 
have pressed on and produced 
more proposals for the reorgan- 
isation of the profession. These 
have gained the active support 
of the Mechanicals — but so £ar 
not tlie rest oF the CEI member- 
ship. Under them the profession 
would - have a four-handed 
structure which would -include, 
as the “image” building organ- 
isation, a ‘'Corporation of 
Chartered Engineers." It is sug- 
gested that this should include 
representatives from the De- 
partment oF industry, the 
Department of the Environment, 
other appropriate Government 
departments or education 
bodies, the CBI and Ijia TUC. 
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Interim Report 

6 months to September 30, 1975 



6 months to 

Year to 


30.9.75 

30.9.74 

31.3.75 


£000 

£000 

£000 

Group Turnover 

7.487 

6.073 s 

13,765 

Group Operating Profit .. 

. 15 

' 391 

62S 

Estimated Taxation 

IP 

205 

347 factual) 

Profit after taxation 

5 

1S6 

281 

Minorities 

l 

— 

~ 

Profit before extraordinary 

items 

4 . 

18fi 

2S1 

Less extraordinary items 

. 32 

41 

132 


( Loss »/ Profit after extra- 


ordinary items 

(48) 

145 

149 

Dividends (U-32p per 
share) 

137)* 

(42) 

1115) 

l Loss l/Profit iu reserves . 

(85) 

103 

’t4 

“ After waivers by ibe 
Chairman 





Earnmas per share 0.0203 p 1.428 Ip 2.H45p 

The figures include trading losses m Pell of Norwich Lid up 
tu the date of closure uf the footwear division, terminal losses 
arc shown as extraordinary items 

As forecast, the Norwich based handbag divisions have In-on 
restored to profitability. 

Earlier indications nf maintained profitability in the Wholesale 
and Retail Cio thing divisions were no; Mtstamrd and results 
were seriously affected by extremely difficult, trading condi- 
tions: consequently substantial provision has been made fnr 
potential losses on stockhnldmgs. Adverse conditions have 
continued since September and figures rm- the period to March 
1076 will undoubtedly be affected. 

Measures taken are expected to restore profitability fur 1976/7 
and in view uf the financial strength of the Company and ij>’ 
fact that the current difficulties arc wen *«. short term, the 
Directors have decided lo maintain the level of interim divi- 
dend at <Ki*Jp per ‘•hare payable cm April 7th 1976 to share- 
holder- nu the rccisu-r ai the close of business cm March 5rh 
I97H 



Coutts & Co. announce that, for balances 
in their books on and after the 9th February 
1976 and until further notice their Base Rate 
for lending is 9£% per annum. The Deposit 
Rate on all monies subject to seven days’ 
notice of withdrawal is 5§% per annum. 


W. R. GRACE A CO. 

W.R.'GRACE OVERSEAS 
DEVELOPMENT CORPORATION 

NOnCEOFCONVERSION 
PRICE ADJUSTMENT 
An * jji.$trnen; in the- conver- 
ter: one*- vvith r*soect to tha 
PA® Guaranteed Smrina Fund 
Debenture--, Due 1£»3o of W. R. 
i"ra;e OverjC-a* Development 
5 rc 11 -.ral.on (which have been 
ataunvrd bv W. A. Grace & Co.t. 
1 . 3 ’j been made, effective the 
« love of business on January 2 . 
1&7t>. Such Debentures are 
convertible into shares of W. R. 
Gra:e& Co. Common Stock, 
ar».j the adjusted conversion 
!*«■:* is SS? 32 principal amount 
%--f such Debenture-, for each 
■•hare- ot VV. R. Grace & Co. 
Common Sic-c 1 - 

W. R. GRACE & CO. 

.6, := .'. Be .-.ditch. Jr. 

’■Vr P.-e ; .nfenl and 
r-ea-su’v.T 


£ \ Caplan Profile 

Group Limited 



1975 

1974 

Group Turnover 

£2,719,105 

£2,951,885 

Profit before Tax 

£463,305 

£618,429. 

Profit affer Tax 

£204,791 

£286,951 

Earnings pershare 

6.83p 

9.57p 

Dividends pershare 

4.29p 

4.02p- 

Dividend Cover 

1.59 

2.38 

Assets pershare 

49.24p 

'42.39p 


The Chairman, Mr. Ian Caplan, states: I am convinced that your 
Company will successfully continue the growth pattern 
established in the past . . . we have adequate facilities to 
complete all current expansion activities. 


Dividends 

The Board have recommended 
thatthe final-dividend be 
increased by the maximum 
permissible to 2.79p pershare 
net of tax, which, together with 
The interim dividend paid on 
25th July. 1 975 of 1 .5p per 
share, makes a total of 4.29p 
per sh are for the year. 

Office Equipment Division 
The fail-off in capital 
investment programmes of 
industry in general had a very 

serious affect on The market for 
office equipment products, 
which experienced a rapid 
decline during the eariv part 
of 1975. 

The effects or the reduction in 
direcr demand were 
compounded bv fhn 
simultaneous de-stockinq 
process embarked upon by the 
office equipment dealers. There 
is now evidence that this 
process has been virtually 
completed as demand is 


reverting to a more regular 
pattern and there are significant 
sig ns that the worst is now over. 


Plastics Division 

Asa contrastto the previous ' 
year, the plastics division 
enjoyed a very buoyant market 

and, as a consequence, 
increased turnover by nearly _ 
60 per cent, and profits before 
tax by approximately 45 per 
cent. 

In my last Annual Statement. 

1 referred to a joint venture with 
Gesco Distribution Limited, of 
Canada. 1 am pleased now to be 
able to reportthat a freehold . 
factory of approximately 
1 6,000 square feet on a T .89 
acre site has been purchased 
in Pickering, Ontario, some 30 
miles east of Toronto and that a 
lullv-automaied five-machine 
installation is near completion. 
Our initial marketing activities 
lead us to believe that the new' 
Canadian company Profile 
Expanded Plastics Limited will 


ultimately meet with the earns 
successes Its U.K. counterpart. 
Through the good offices of . 
our Canadian partners, the 
Company has obtained a very 
substantial Government loan 
on advantageous terms and 
also exemption from the extra 
property tax which foreign 
companies are normally bound 
to pay when purchasing 
freehold property in Canada: 
These two concessions will be 
of enormous assistance to the 
new Company, and will reduce 
the c ost to your Group of.this 
investment. 


Current Trading 
Overall the current trading 
situation is a little In excess of 
tho same period last year. • 

The demand for the products 
of the plastics division remains 
strong end whilst the current 
situation of the office equipment 
division is far from satisfactory, 
there are signs of a return to . 
reasonably normal trading. 


thus introducing outside influ- 
ences to an engineers ^ talking- 
shop. ” 

Despite a scries of disasters 
-box-girder bridges collapsing, 
the era eking -up of the Ferry- 
bridge power station, The Flix- 
borough explosion and so ' on 
— the reputation of British; en- 
gineering throughout the world 
remains high. .' 

While : some professional 
engineers still believe that they 
should keep their heads down 
and do a quiet, professional job, 
the majority seem to support 
the views of Sir Alan Cottrell, 
Master of Jesus College, Cam- 
bridge, and one-time Chief 
Scientific Adviser, to the Con- 
servative Government. 

Public policy 

Speaking at the CEI last week, 
Sir AJan said: “I want to argue 
that it is no longer sufficient to 
do a good, professional job in 
the production shop, design and 
development department . or 
sales office. The country needs 
something even more than, this 
from the professional, engineer. 
It needs to hear the voice of 
the engineer iu public . ..to 
advise on the expected effects 
of industrial and technical de- 
velopments and of the influence 
or world trends; and* to join 
actively in the great national 
debates on public policy." 

The engineering institution^ 
should press tor better represen- 
tation and counselling to 
Government, insisted Sir Alan. 
The professional's, 'training 
befits him to “ attack low stan- 
dards of political utterances. and 
shoot down all crackpot argu- 
ments.” 

. The question Sir Alan did hot 
answer, however, is how the 
profession can make this kind of 
impact without a strong, unified 
central voice-^-ihe kind of 
voice the CEI has attempted, buftl 
so far failed, to provide. 


Income Plan ai 
Annuity Rate 


SAVE & PROSPER THREE-YEAR GUARANTEED INCOME P 

SSSSSSSSSSE SSSSSSBSHSKi 

^ will be ofba^c^te tax a 

Equivalent to I2J51% gross) Jncamowdlbei*aj-ublehalf-yearl- 


Tho a 
rales i 
notice. 


UFEnMEUCOHEPUH 

With effectfrom 9th February 1 976, 

the rates on this Plan are amended as 

folfowsrcorromlySS (net of basic- 
rate tax at 35%) each year forthe 

first ten years. The table bekw 
shows the netsnnual paymentfrom 
year 11 onwards (net ot basic-rale 
taxat 35ft) forverfausagesai; 
outset, assuming payments are 
payable half-y eadv in arrow and a 

purchase price of C1KW. 

Net annual payment 
from year 11 onwards 


Age 

at start 

of plan 


66 

67 

63 

69 

70 

71 
72- 

73 

74 

75 

76 

77 
73 
79 
30 
SI 
32 


Men 

£ 

145.50 
150.01 
15AS3 
160.34 
1 65.98 
172.13 
178.61 
185.73 
193.26 
201.60 

210.51 
219:55 

229.41 
239.84 
250.77 

262.42 
274.83 


Women 

£ 


14357. 

154.45 

160.1] 

166.02 

172J32 

179.16 

•186.71 

194.30 

203.57 

212.96 

22251 

23274 


Offers already made to holders of 
maturing Two -Year Income Bands 
before 9th February 1976 will be 
accepted at the previous rates. 


SELHMFIOVEOFT 
SCHEME -GOMUffTI 

From 9th February, the r 
Plan am amended. Spec 
are shown below, assun 
contribution of £1,000. 


Ag® pert 

birthday Fixed am 
when payable 
contribution advance 
is made life for a 

Penr 

60 

r 


20 

25 

30 

35 

40 

45 

50 

55 

60 

65 

70 


1,607 

1,120 

780 

543 

373 

203 

255 

186 

121 


Save & Prosper Grou p 
4 Great St. Helens, London EC3P3EP. 
Tclephono: 0I-S31 71601 (Professional advisers) 
01-554 8899 (Customer Services). 


SAVE & PROSPER GROUP 



LLOYDS BAN! 
BASE RATE 


Lloyd? Bank announces that with effe 
Monday, 9th February, 1976, its Base Rate for 
js reduced from 10°o to 9f9o- 

'The rate of interest allowed on sev 
Deposit accounts and Savings Bank accounts 
a decrease of *%. 




.=?o;ntw 



ECUTSVE 



EXTRACT FROM AUDITED ACCOUNTS 



" Tut ending 

3l«r Dec. 75 

"Veit ending 
JWDtt,'-. 


£ 

/ 

SHARE CAPITAL AND 

RETAINED PROFITS 

9,157,019 

“’,?5t».14‘ 

DEPOSITS 

148,100,212 

J30.S95.I4. 

«1 ASH, AT BANKS," MONEY AT 

CALL AND SHORT NOTICE <p'S 

44,7421171 

32,1)33,3(1* 

LOANS - MATURING WITHIN ONE YEAR 

29,671,629 

18,823,571 

LOANS - MATURING AFTER ONE YEAR 

89/129,638 

T 1,689,71; 

TOTAL ASSETS 

172516,747 

142,571,05^ 

PROFIT BEFORE TAXATION' 

3,021,754 

1.951,341 

PROFIT AFTER TAXATION 

T, 600,874 

l,UUU,69t' 


- 2 3 


Shareholders 

Thi Cbnc Mubtmo Bnk.' N.A. The Royal Rank of Carada National Wratmlnjtcr Bank Limbed 

S«riM Bank Corporation Wewd cu tacfae Lnadc a hwk Girozemrala The Muanbiatri Hank , Limited 

Ban co Je Comucio S.A. Banco tail S.A. ■ Credit® [ uli.n o S,{bA- Banco Soma e i!.i«^ 

1 London Will, London EC2Y SDN 

I . 

Bogota, London, Mexico City, New Yock, Sao Paulo 


This announcement appears as a matter of record only , 

Cameo, Incorporated 

$3,250,000 

Convertible Subordinated Debentures due 19SJ 

and 

400,000 shares ©£ Common Stock 


The undersigned represented the purchaser. Midhirst Corporation, 
(t subsidiary of S. Pearson & Son. Ltd., in connection 
v'itktkc purchase of these securities. 








Lazard Freres & Go. 


■V 


Febfuary 4, 3976 
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IBS COLUMN 


25: 


Cleese etc • Paris 





Pi'u.' 

?«*»' 
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3 ^iAEL DTXON 

jse for example. If 
a company to . make 
night . run , into a 

; 'he. first -few batches" 
i you short of work- 
and with no possi- 
..- Jing the cheese until 
' aired. At the same 
mks migbt be reJuc- 
1 yon -the money you 

• Lse they don't, know 
tough to be confident 
ng unpleasant will 
o your t work-in- 
ifore it is 'sold. 

problem could be 
t you agreed to place 
in the charge of a 
an " . organisation 
established in the 
>rld a reputation for 
secure control of 
kinds of working 

e Collateral has been 
in this way In North 
>r a good while now, 
•cently started a sub- 

0 provide similar. 

1 services in’ the 
igdom. 

Jrookes, the U.K. 
director, is now look- 
operations manager 
Installing the neces- 
Dl arrangements, and 
ig and continuously 
he working assets for 
London-based com- 
en responsibility. The 
lat the recruit will 
ee months working 
American who has 
ing to. start Jthe UJC 
and will also have 
s’ training in San 


ftes must be skilled in 


the finance/accounting field, and 
be able to demonstrate - a 
capacity for quick,, dear, com- 
mercial thinking. .Background 
could be. - banking, consulting, 
or industry. - Age indication is 
mid-SOs. Starting salary about 
£6,000. " Car. Ldan for . bouse- 
buying if needed. . .. 1 
“ Applications to Terry Ward, 
the executive recruitment- con- 
sultant who has lately joined 
Brook Street Bureau, presum- 
ably with the aim of extending 
BSB’s activities into' the 
managerial jobs market:! Mr. 
Ward's address is 47 ; Davies 
Street. Mayfair; London: W1Y 
2LN— Tel. 01-629 6866.- -. 
CHRISTOPHER DOME,-. a 
director of. the international in- 
surance brokers, H. Clarkson 
(Overseas Holdings), wants a 
successful executive in. the non- 
marine area to join Clarkson’s 
Paris company. Aged abbot 30, 
the newcomer will help to build 
up business in France and al so 
to develop it internationally by 
means, of the company's net- 
work. 

"A typical : example,” Mr. 
Dbbie says, “would be the pro- 
vision of an Insurance service 
to French companies who In- 
vest in Iran." 

Candidates should have ex- 
perience both in the new; busi- 
ness and in the technical as-, 
pects of Insurance, and like the 
idea of working permanently in 
Paris. Obviodsly, language skill 
would help. ' 

Salary Is not quoted, bud I 
would guess that for "the 
youngest group it would be the 
equivalent- of •• not less than 
£5,000, bearing „ in mind; the 


higher cost of living in the 
French capital. 

Applications In writing to Mr. 
D°bie at Ibex House; Minories, 
London EC3N 1HJ.. 
HULL-BASED Northern Foods 
wants a group chief 'technical 
executive. -.This, is a £l00m.-. 
plus turnover group. with divi- 
sions covering milk -and milk 
products, flour ipHiing and cake, 
and brewing. 

The consummate food Ttech- 
nologist who gets this Job will, 
direct new-product develop- 
ment and be responsible for 
quality control through to retail 
sale, both 'under the company's 
own brands ’ and through, 
multiples including Marks and 
Spencer. There are more than 
30 main processing plants, each 
with its own quality control 
function. 

- Candidates should have 
graduate-level training is food 
technology, and relevant experi- 
ence preferably covering 
chilled or frozen products, 
though not necessarily milk. 
Knowledge of the D bit of 
R and D is important, and of 
manufacturing helpful. Salary 
£10,000 at least 
Applications to John Sykes of 
PA Management Consultants 
<60a Knigh tsbri dge, London 
SWIX 7LE— tel. 01-233 6060). 
AN ENLIGHTENED approach 
to age is being .taken by Neils on 
Lapraik, chief executive of the 
Import Opportunities Office for 
Developing Countries, in the 
search for an assistant Candi- 
dates could be either 27-37 or 
in their mid-50s. 

The office was formed in 
December, 1973, to help develop- 
ing countries to improve their 


exports to Hie UJC and other 
better-off nations, and lives at 
the London Chamber of Com 
merce and Industry- U is asso- 
ciated with the Ministry of 
Overseas Development,' and 
works in liaison with oil manner 
of .governmental and other 

organisations -concerned with 
the appropriate areas, of trade. 

Applicants for the assistant-do- 
the^hief-executive'a job must 
have commercial and- adminis- 
trative espeaeoce. If this has 
included work In a developing 
country, so much the better, and 
skill, in French or Spanish 
would help. 

Salary -about £4,500. Applica- 
tions in writing to Miss Virginia 
Alexander, personnel officer at 
the LCCI (69, Cannon Street, 
London. EC4N SAB). 
INQUIRIES ABOUT the follow- 
ing 'by telephone to the PER 
consultant named. 

The National Enterprise 
Board wants a qualified accoun- 
tant in Liverpool to appraise 
investment projects. Experi 
ence required in financial side 
of investigation work, in cor- 
porate finance with merchant 
bank or financial consultancy. 
Age about mjd-3Qs. Salary about 
£7,000. Anne Getty 051-227 4111 
extension 551. 

Trevors, the Joss-adjusters, 
wants a company-secretary-cum- 
general -administrator to be res- 
ponsible for all aspects of 
accounting and financial super- 
vision, the pension scheme, 
recruitment and so on. Base 
London. Salary about £5,000. 
David Mason-Johns 01-235 7030 
extension 343. 


NKING APPOINTMENTS 





ATHAN WREN BANKING APPOINTMENTS 

■ersqnneLcbrisujtanCy :de£ling‘'e£c.)ti'sively with' (h'd^nferig profession*. 


.L<n 1 R re looking for suitably qualified candidates to fill the following vacancies: — 

k'i OFFICER (German essential) c.£B,000 / . ACCOUNTANT £4,500 

8 4 W I It , J OFHCER to £7,000 AUWT/RKPNCH.IATIONS c.£3,000 

* ^ * ’- K.i It ANALYST ..c.£4,500 ARBITRAGE BOOKKEEPER jc-£3 ,000+ 

ANT LEGAL ADYISOR .£ Neg. STERLING HONEY BROKERS ...£ Neg. 

^ 'EX -G-D..... to £4,600 FX INSTRUCTIONS to £3,500 

, 4ENTARY CREDITS £3,500 PA. -SECRETARY £3,500 

, P/ease telephone Leslie Squires or 5ondra AicCredtfle 


I0NATHAN WREN SCO. LTD. 15 FISH ST. HILL, LONDON, EC3R 6BP 

TEL: 01-623 5051 , Vv , 


# 

_ LIovlI Ineral Appointment s; 

I 

WLlHij 




"" 

GUILDWAY LIMITED 


© 


3 ■ t 


EXECUTIVE DIRECTOR 

G uiHway limited Is a leading manufacturer of timber framed housing, 
marketing both in the U.K. and overseas. The Company has been established for 
over 25 years, b situated outside Guildfordand employs about 300 people wifh.a 
production of well over 1,000 houses a yeac 

Due to current growth and the further expansion Foreseen, the Company 
wishes to recruit an additional Executive Director, with either a MARKETING & 
SALES or PRODUCTION & TECHNICAL background. 

A proven record of success b vital, preferably with experience in a 
similar industry. The successful applicant will have shown already real leadership 
qualities and is probably between 35 arid 50. 

Remuneration, which will include a shore of profits end a an; will be 
commensurate with the responsibilities involved. Future prospects for the Executive 
Director chosen are excellent, and outstanding performance will be significantly 
end quickly rewarded. 


Please telephone to day, or write briefly tor- 
D. BRYAN ANDREWS ASSOCIATES, Management tecruftmenf, ■ 
164 Lower Green Road, Eshei; Surrey ESHER 64446. 


MPANY NOTICES 





I Vi 


lt‘ 


4 i' 

A 

£ 4, f'U' 


'OR GREATER LONDON BILLS 

eater Unden Council hereby 
that Tenners vrlll be received 
lei Casnler's Owe*. Bank or 
Oden. BC 2 R BAH- on Monday. 
•ary. 1976, at 12 neon tar 
■eon Bills te be issued. In - cun. 
h the Greater Louden ConncH 
'owexsi Act.. 1967, to. the 
£35.000.000. - - 

. will na in- amounts of £5.000. 
L25,QOO. £50.000. £tOO OOO 
3. They Mill be dated Thursday 
ary. 1976. and Mill be due 9t 
date, wthout days at crate, 
mder oust be (er an aaawi 
un £23-000 and most specify 
amount per c e nt. iMng • 
one new halfpenny} which wDl 
or the amount applied ter. 
i most be made through a 
ifcur. Dtacocuir House or Broker. 
is will be Issued and paid at 
f England. 

Hon will Be sent by port, on 
lav as Tenders are received, to 
a whose Tenders are W C t P iwI 
Jr in part and payment In full 
ounts due m respect of such 
. coders must be mnse to the 
^^tgiand. Loans Office, by moans 
. by draft or CMoue drawn on 
'if England not later than 1.50 
n ureas v. 19th fe binary. '1.978. 

- must be made on the -printed 
h may be obtained dtlwr hem 
Cashier's Oflxe. Bank of Eng- 
on. EC2R BAH. or from the 
rtftce* at The Count* Hall, 
•ater London Council reserve 

“ •«, fSnBSiSsT. 

omstroller of Financial Service*. 

- Hall. 

,1 7 «. 

,. ry. 1976. 

‘ SH -AMERICAN TOBACCO 

COMPANY LlMITtO 

iiv damn to holders of Ordinary 
once Stock Warrants to Bearer 
IS HEREBY GIVEN that' the 
In their Annual Report have 
■ -ed to the SrakhaHJerc the 
■,n 1 April 1978 of • Final 

*r tire veer ended SO September 

31 Bp per 23n of Ordinary Stock, 
mm Dividend lor Uw year end, 
atomber 1976 Of 3-Sti p~r 2SP 

Stock has also been daefargd 

1 April 1976. To obtain these 
(Subject to the Final Dividend 

rovod at. the Animal General 

a be held on is Merefa 1976) 

Ordinary Stock Warrants matt 

juflon No. J76 ' with Morgan 
Trust Company- of -New York. 

rd Street London. ECSP 38H. 

clear business davf 
SannSava) before n ay me nt It 

ddenda win be old agsinst the 
Couoon No. 276- 
f-vearfy dhrtkmd on the S«*t 
SW* 5?r the year ending 30 
197S will be paid on 3’ Msrch 


- 8>j% TREASURY LOAN 1980-1982 
BOatSt to Beantr 

The Bank of England give notice that 
new COUPON sheets will be available on 
and after the 16th March 1976 In ex- 
change for TALONS. Listing forms lor 
ukms are obtainable from (he Loans 
O.hce, Bank of England. 1 A 2. Bank 
Bullaings. Prince* Street. London, and 
talons- should „-bo presented there for 
exchange bv Aathorls-t) Depositories, on 
b-haif of ao Went. • ftom the 8 th March. 
1976. Talons should not be presented 
through the oost. 

Ai’thotHen Depositaries ere listed In 
the Bank of. engUncr* Notice E.C.1 and 
inckKle banks, stoekbrelcors and solicitors 
m-acdsing In the Unltod Kingdom. 


Moftce to Yfpldera or Bearer Oeoosltary 
Receipts (SDRs) In Common Stock of 
HITACHI. LTD. 

. We are Messed to confirm that coM 
of the Consolidated Financial statomer 


September 30. 1975 apd 197* of Hitachi. 

Ltd. and Consolidated Sobskilare* era 
now available to- BOB holders upon aopO- 
canon to the KMIowInfi conversion 
agents : - 

embank, branches In: . 

- Amsterdam Frankfurt 

Brussels • Milan 

_ ffisrta 

and at; ■ - ■ 

Banquo intamaB onale 4 Luxembourg SA 
. Laxum boorg 

Flrrt National City Bank 
London Deomltarv 
February 1976 


THE THOMSON ORGANISATION 
- . - LIMITED . . 


pon No. 1*5 wort b» deposited 
an Guaranty Trust Company of 
. 33 Lombard Stmt. London. 


I U» 


M* «V 


I" 


. far «eam'n<rf-o Are clear tun |, 

■cvciudipe Saturdays} before 

; made. 

wilt be accented ter deposit 
r 1 March 1976, 

ORDER Of THE BOAR Q. 

P. J. RICKETTS, 

. secretary. 

:r House. 

SW1J3JE. - 

> 1976. 


„ WOTfC£ IS. HEREBY GIVEN that Bw 
Regteter ot the 5.63% Cumulative Pre- 
teraora Shares pf ttie Company will b« 
CtOSED for one ny wily, on Mt yrfar. 
yra Februify 1976. for. Wie -preparation 

By Order. of theBcird. ‘ - 
a „ J- EVA«S. Secretary. 

* Stmtord Plan. 

Lootten W1A 4YG. 

29rd January. 3976. 


LEGAL NOTICES 


... No. 00234 of 1676 
la tbs H7GB COURT OF FUSTICS 
Quuxazy Dtvlaion Cmapanbee Court, la 
tbs Matter of SOUTHERN ORGANS 
(INTERNATIONAL) LIMITED and id 
Diet Miner of The Cmaanntea Act, J94S. 

NOTICR IS HEREBY GIVEN, that A 
PsJJton tor the WioJlae up of the ahovs- 
oeawl . Company by. the Hlsh Coort of. 
J jm lce was on the list day of January 
19ft: presented to 'the said Court tor 
RIPPEN PUNOFABRIEX N.V.. whose 

artnrinai place or bssineBs is Prankeneay 

.aide, and that the said Petition 

le directed to be heard before the Chart 

2 Jnk «6 at . the Royal Courts of Justice, 

Svand. London. WC 2 A 2LL on ihe 23rd 
«aj of February 1976. and any credllW 
Or coowbu cory at the said Company 
leatroua u» snpporr or oppose the mattns 
m .an Order t» Ibe said PodHou may 

WWar-M the time Of baarfns. hi peraoa 
Or by Ms counsel, for Vtat purpose; and 
J copy Of. the Petition wiH be famished 
“ST inricrrisned to any awtitot or 
WhnMSQry of the said Company mjutr- 
“6 «*cb coor oo paytsent » f 8 » «*»• 
iued charge for the same. 

iHERBEKT OPPENHEIMER, 

•Nathan & vandvk. 

. -30. Corthafl Areune, 

. - London WoIL 

London. ECZR TJfT. 

SoUdtors for the Petitioner. 
NOTE.— Any Person trim intmds to 
appea r on ttra bcartajt of the said peittion 
umLJern on. or send by poet to. the 
WMy&raraed notire in wrttins ot hid 
■htwHon to to do. The notice tons 
state die name and address of the person, 
Or. If a firm, the name and sddreps Of 
the firm and must be sinned b* the 
nwro or Bm. or bis or their wWtnr 
Iff-jniyl and must he sored, or. if 
nortsd. must he' font by post In pifUrtent 
Hme fo re*ch the above^iaroed not later 
than four O’ejvie In Ihe »ft»raa»n of the 
2W» day qf Pehnary 1676. 


EDUCATIONAL 


Read Sor the Stocfc Exchange exams 

"The** eramlnrtkHw *** ,e wr re aulcte d 
to mmtuyee* -of member Arms ot Bm Stock 
Exchange." In the comfort and pHvacy of your 
own home you can purHa a carefully oradutgd 
Course gt study that has been officially 
recognised by tM Stock Exchange. Sublet* in 
Stuck Exchange Practice: Interprelrttou ot 

5 ompvm Ruperts and Accounts: Taxation:- Th#' 
achnluuBS of- Investment. 

Write lar details to The Principal. 6 . 'Mende*. 
a .Sc. dean. FCA. Deoartment 2M13K. Metre- 
eeman Collagu. Aide rmas too Court. RkMIng 
RG7 4PW. Also St Metropolitan Collage 
Advisory Office. « Fora Street Avenoa. Mogp- 
gate EC2Y 5EJ. Tel. 01-628 2721. _ 

-Accred(t«d-_ky C-AX-C. Me g ib er -of, A.B.CX: j 



CLERK 

Banking Company requlris responsible 
clerk, male or female, age immsteriil, 
incereso'nc- varied work in ultra- 
modern offices in Holborn area. Know- 
ledge of book-keeping and banking an 
asset. Salary according to experience. 
LV*. 

Write Box A. 54 27. Financial Time*, 
10. Cannon 5trect. E C4P 4SY. 


WINE BARS 


OI5COVER EOEN Wine Bar. Tempting 
wines, good food te seduce your, palate. 
Where? Lower ground boor In Eden 
Dairy Centre. Hoteom Tube. First glass 
free to FT readers! 01-405 3199. 


CLUBS 


EVE, 149. Regent SC- 734 0SS7. A Is carte 
or All-in Menu. 3 spectacular nu r 
shows 10.45. 12-dS. 1.45 and music of 
Jchncry Hawkeswortf) and Frie.sds. 


London. W.l. 
5HOW 


CAR COYLE. 69 De 

SEX UNLI 

'Show at midnight and 1 a.m. Hostesses. 

Clcsad sats. 457 B4S6. 


Moodar-Frlday. 

Mix tmsteesi wfth pleasure at THE 
CA5LICMT. 4 Duke of York 5t-, t St- 
mac sWl. Surerb cabaret.. Delightiul 


et town or overseas visitors. I 
the Mriy hours. 7W: Ow 01 -y 
after . 6 om <n r 93a 164a. 


INVESTMENT 
TRUST GROUP 

MANAGING DIRECTOR 

required by a London baaed 
Public Company. 

The position calls for wide ex- 
perience and sound knowledge 
of the stock market and a 
proven record. A high degree 
of personal initiative and drive 
is. needed to securely develop an 
existing portfolio successfully. 
This is a high-level position with 
a secure long term future for 
the right man. 

Reply advising experience and 
full history to: ■■ 

Box AS 426. Financial Time s, 
TO. Cannon Street. E C4P 4BY. 


WEEK’S FINANCIAL 
DIARY 

The following Is a record of 
the principal business and 
financial engagements during the 
week. The Board meetings arp 
usually for the purpose of con- 
sidering dividends and official 
indications are not available 
whether dividends concerned are 
interims or finals. The sub- 
division shotra below is based 
mainly on last year's time-table. 

TO-DAY 

COMPANY MEETINGS— 

Cartlchete Ht.lNffij >*ujit>rr Ejtmb. i. 

Great Tower *«£*• E.C.. 12 3o. 
Gkwcmier a-'ti Cheltenham- Grevhoun**, 
121. Ebtav Street S.W.. 12 . 

Williams Street, FjC„ 12 

BOARD MEETINGS— 

Finals: 

A.E.C. Macnloarr 
Manchester Ship Canal 

MeCloary L'Amle . 
seottish Western 
interims: 

so l"d*. 

DIVIDEND A INTEREST PAYMENTS— 
ASSOC. Ergug., 2.W 
Baker 

Bailett (CiQ-L D-7W 

BlsJxw AuSUnU 9r2.-77. S^DC 

Brunswick Core- 

Bui mgr 9I.PJ. 0-9JH: 

Gloucester «m a>«t«ih«m Grevuaunm- 

Hurebv a * t ** m t* l o" at 

6 hP 6 Db. 1079 at £102 per E 100 «om- 
Inal of *»ck together with accrued 

mEmSST S omera. 

Owens and and ■ Ora.. 5p 

Radiant Metal Ftelrijlim. o.soisp 
Tecolde 6 i.ocSbi. 9f2/77. j»*c 
Weston Euan* 0 62.D7 3 o 

TO-MORROW 
COMPANY MEETINGS — 

Archimedes Imreomeni Trutt. 84. Cole- 
man Street. E.C. 12.30 
Duple intefuattonal. Inium. Lancs.. 12 
GiHnncsa fArthurt. Park RovoJ Brewery. 
N.W Tjd S 

Ttunklnaona. Kidderminster, fj 
BOARD MEETINGS— 

Fhtaltt 

Artauea Proas. _ 

Hongkong ana Shanghai Bang 
imperial 

Interims: __ 

Bristol Evening Pott 
C.C.H. lavs. . 

Stroud Rflrv Drummond 

DIVIDEND *• INTEREST PAYMENTS— 
Cardiff Mi Ring. 1.25o 
Core, of London BtiotSIk. 197S-7B SUpc 
F India Caarors and Wheeh. l.SBn 
MoteyNs fCOvt. on 7i : pcstk. 1976.03. 
~l Vnr 

Marllrq loda... P.<5o 
SutcUEe SMikmark 1.083o 
TriKitn Core. 1 . 2 p 

WEDNESDAY. FEBRUARY It 
COMPANY MEETINGS — 

Atlas Stem. Art.llenr Haase. Artillery 
Row. S.W.. 10.30 

Martin tM Newregent. Connaught Rooms. 

Redte*rn 12 Natton 4 i Glass York. 12 
Westland Aircraft. Hvpe Park Hotel. S-W- 

BOARD MEETINGS— 

Finals: _ 

Aaronaop Bros. 

Anglo American Sect. Coren. 

Law Debenture Cor on, 

Sccut-lcor 
Security Services 
imiibti 
Dalgety 

FCCIKI 

J niton Dominions Tst 
wades Daoartmenui Stores 

DIVIDEND A JNTERiST PAYMENTS — 
Aren IlfcpcBds. 11,2 76. £6 0036 
Akhneld 1l J *ocBds. n 2.76. U.0036 
Austin (C.) I London). 1.04p 
Barnet IlIsDCBils. 1 1 2)76. £6.0056 
trad /ore 11*PCBdd. 11 2.-76. £6.0036 
Brock hoove DO. 6.797Sp 
Buckii ghimchl 


1 1 "apcBdi. 


HHocBds. 


11/2 76. 
1112.76. 


Ire 

£6.0036 

Ostie Morpeth 
£6.0036 

Castletrekl (Klang) Rubber Etuu. 1.6B25D 
C a woods. 1.583a 

Chester J l*- S treet irSpcStlv. 11/2-76. 

Crtw” II^RCBdS. 11-2,76. £6.0036 
Core, of London 6bPcStk. 1976-BO. 4Upc 
East HampsMre llssocBds.. 112/76. 

££-0036 

Gafashleis 11%pe6ds. 1 1.2/76. £6.0036 
Greater London 6^ocSik. 1976. 3NPC 
Guinness lArtnur) 3.74SBP. Lit. 

IliiPcBdC. 1 1 .2.26. £6.0036 
loanslow HSfPCBdS. 11/226. ££.0036 
ishvwi 1 1JfPoBds. 1 Ij2 76. £6.0036 
Johnstone lUspcBcts II. 2/76. £6.0038 
Lambeth 11 >spcB«s. 11.2/76. £6.0036 
Leicester IdpcBds. 11.2,26. £7.1534 
UchltaW n^pclds. 11/2 76. £6.0036 
lutrn J1 No-tv's. 11/2776 £6.0076 
Mocriesfleld lllsacBds. ii;2 76. £6.0036 

ManoBeld lKsocSdv. 11.C.26. £6.0038 . „ 

MlddVst-rauttfl HSfrilds. 11*2176. £6.0036 WMtJsnd^AVrtraft^l 6243So 
Mole Veflav llJtd-Bds. ii 2-26. 66 0036 we * n * na * ,rcrm - i .«»»»»• 
Newham 1 1 YnrSdx 11.17B. £6.003$ 

Nnrth ^Wiltshire 1 1 Nor Bov. 111226. 

Norwich 1 1 SsocBds. 11.2 76. £8.0038 
NottUmfwm 1 1tjorBds. 11.2.76. £6.0036 
Rethariiofli )1%pcBd*. 11-3/76. £6.0036 
5obraHe riftl. and Non-Vot O-d.. O.BSp 
5oHhull HViCSds- 11 276. £6 OOSB 
South* maton IlH-cBijs. 11/276. £6.0038 
Test V?Rav n W8d«. 1112.78. £6.0036 
pree Rlrersrl1»reeBds. 17/276. £6.0036 
Totnklnsons. 3.675p 

TtrjbrMo- Wtllj 11%x8dS. 112/76. 

Co.0036 


Businessman’s Diary 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title Venue 

To-day Audio Visual Training Equipment Ex. (el Feb. 13) UJ5. Trade Center, W.l 

Feb. 13—14 Cruft’s Dos Show 

Feb. 15—19 Blackpool Gifts Fair 

Feb. 15—19 Welsh Gift Fair ■ 

Feb. 17—19 Brit. Growers Look Ahead: NFU Exbn./Coat 

Feb. 34 — 26 London Smallwares Trade Fair 

Feb. 24 — -28 Automatic Laboratory Techniques Exhibition 

Feb. 24 — 28 National Stamp Exhibition 

Feb. 25 — 28 Ideal Homes Exhibition - 

Feb. 26 — Mar. 7 . Boat Show 76 

Mar. 1—4 International Men's and Boys' Wear Exhibition 

Mar. 2 — 5 Italian Knitwear Exhibition 

Mar. 9—20 Chelsea Antiques Fair 


Olympia 
Winter Gardens 
Sophia Gdns., Cardiff. 
Harrogate Ex bn. Centre 
Berners Hotel, W.l 
West Centre Hotel, S.W.6 
New Horticultural Hall 
Market Hall, Carlisle 
Belle Vue, Manchester 
Earls Court 

Italian Trade Centre. W.1 
Town Hall 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Feb/ IS— 16 Men's Fashion Show 

Feb. 14 — 20 International Toys Exhibition 

Feb. 16 — 19 International Hardware Fair 

Feb. 16—20 International Leather and Footwear Week 

Feb. 17 — -20 Offshore South East Asia Exhibition 

Feb. 19—26 International Food Fair 

Feb. 20 — 29 Building Exhibition 

Feb. 21—25 Design Engineering Exhibition 

Feb. 21—29 Motor Show 

Feb. 22—25 American Toy Fair 

Feb. 22—26 International Spring Fair 

Feb. 22—27 Spring Gift, Jewellery and Housewares Show 

Feb. 25— Mar. 4 . International Mechanical Handling Exhibition 

Feb. 27 — Mar. 7 . International Boat Show 

Feb. 2ft— : Mar. .7 . International Tourism-Exchange Exhibition 

Feb. 2ft— Mar. 14. Ideal Home Exhibition 

Feb. 29 — Mar 3 . European Fashion Fair 

Mar. 11 — 21 International Motor Show 


Florence 

Paris 

Cologne 

Zagreb 

Singapore 

Brno. Czechoslovakia 

Brussels 

Dusseldorf 

Chicago 

New York 

Frankfurt 

Dallas 

Basle 

Stockholm 

Berlin 

Paris 

New York 

Geneva 


BUSINESS AND MANAGEMENT CONFERENCES 


Feb. 12 Executive Information: Leadership Crisis 

Feb. 12 Henley Centre: Forecasting Systems 

Feb. 12 WT1: Trading with the OPEC countries 

Feb 15—20 RPN: Safety in Plastics and Rubber Industry 

Feb 16—17 Wales Man. Centre: Industrial Marketing 

Feb 16—20 P-E Cons. Group: Leadership in Management 

Feb 16 — 20 Urwick Man. Centre: Management in R and D 


Hyde Park HtL. S.W.l 
Howard Hotel, W.C2 
World Trade Centre, E.l 
Fanhams Hall. Ware 
Newcastle-upon-Tyne 
Training Centre. Egham 
Slough, Bucks. 


Feb 16—20 Ind. Assessment and Research: Personae! Testing 57. Marvlebone High St.. W.l 


Feb. 16—20 Roffey Park/IPM: Interaction Analysis 

Feb. 17 — lb Financial Times. Chamber of Commerce and 

Industry. Kuwait. Fairpiay International Ship- 
ping Weekly- Arab Shipping and Trade 

Feb. 17—20 Petroleum News: Offshore South East Asia 

Feb. J8 A. M.R.: Sel/ing to the Arabian Peninsula 

Feb. IS— 20 Frank Jefkins: Effective Publicity Writing 

Feb. 22 — Mar. 6 . W. D. Scott: Organisation & Methods 

Feb. 24 E.B.I.: Prospects for Medium-Term Borrowing 

Feb. 24/25 ESC-CBI: Product Liabilitv/Fair Trading Now 

Feb. 24 — 26 Coll. Dist. Trades: The Financial Module 

Feh. 24 — 26 Dept of Ind.: Maintenance Engineering 

Feb. 26 Ipct. of Fuel: Growing Energy 


Feh. 2fi 
Feb. 26 — 27 
*>b. 27 ... 
Mar. 1—4 
Mar. 1 — 5 

Mar. ft 

Mar. 3—4 


Roffey Park College. Horsham 
Chamber of Commerce & 
Industry, Kuwait 

Singapore 

Grand Hotel, Bristol 
Connaught Rooms, W.C.2 
Moor Hall. Cnokham. Berks. 
Cafe Royal, W.l 
Hilton Hotel, W.l 
30. Leicester Sq.. W.C.2 
Koval Lancaster Hotel. W.2 
Roval HtL. Southampton 
Cafe Roval. W.l 
Evcelsior HtL. Heathrow 
Rnval I ^ncnuter Hotel. W2 
Carlton Tower Hotel. S W.l 
Training Centre, W.l 
fhiaeNno’s. Bury St.. SW.t 
Royal Lancaster HoteT. W.2 


BCEMA: Profit from Plant Performance 
Fire Protection Assn National Conf. 

Tnv. and Prop Studies: Develomnent Land Tax 
ORC fU.K.>: Paying People Abroad 
BACIE: Training for the Office 
Decimus: Communications Crisis in Industry 
financial Times and Investors Chronicle: The City 
in National and International Finance 

Mar. 4 Trent Polytechnic: Crisis Management 1976 

Mar. 8 — 8 Sussex Univ.: Crisis in Capitalist Planning • 

Mar. 8 — 19 Bradford University: Personnel Policy 

Mar. A— 7ft Brunei Univ.: Employee Surveys 

Mar. 10—11 Financial Times. Varig Brazilian Airlines, Intercontinental Hotel, 

Investors Chronicle: Business with Brazil Rio de Janeiro 

Mar. 11 Fielden House: Dismissals— Fair or Unfair. Bury 

Mar. 12 Focus Research: Foreign Investment in Venezuela Waldorf Hotel. W.C.2 

Mar. 12 — 15 Man. Studies: Managing the Smaller Company St. Peter Port. Guernsey 


Novotei, Sandiacre, Nows. 
Brighton 

Heaton Mount Bradford 
Uxbridge. Middlesex 


Tr/deoc Printer*. U 7 09 Bo 
U.K. Ootleal and ImH.. t 4» 
Wallis <Cottuml*rt}. Ip 


FRIDAY, FEBRUARY IB 
COMPANY MEETINGS — 

Lee CArthuO. Sheffield. 12.30 
Speedwell Gear Cm-. B imlngham. 12 
BOARD MEETINGS — 

PHnups 
Wore 
I merlons 
Fisher i Albert) 

Hevwood wmisms 

DIVIDEND & INTEREST PAYMENTS — 
As r! cultural Mtg. Core. Skocfida. 13.2/76. 

3« apc 


Afterdate lltepcBds. ia»76. S.Umpc 
„ Almrtck lltePcBdt. 1 8/876. 5Uiaoc 

S Coiien fAj Oni. and A Ore_ 1.568* 

N— K f£ £7lNCi5 ^~- „ Coventry 11 %pc 8 ds. 1WB.76. S^uPC 

f'ffPWhS„.aud _T1pfon. Groatnor House Durham ]i%xUi 18476. 5 Umoc 

Dried IIJipcBds- 1BA76. 5Ui*OC 
FaahJon and Gen. In*.. 1 . 8 p 
£“•*» Heath 1 1HpcEds. lSlBI76. SUuPC 

*2 Gfftipur. a.gp 

. Greene King. 1-408u 


Hotel. W.. SJQ 
Richards. Aberdeen, 12 
Serck. Birmingham. 12.30 
U»ir*-> Sariao and Steel. Smatfrwfek, 
BOARD MEETINGS — 

PumNi 

A.C. Cars 

British American and Gen. Tst. 
CorD-rcref t 

Dire« Spanish Telegraph 
Pricl- and Clarice 
Tribune lev. Tst. 

Wirdte »BMT*r-n 
Witter fThomasi 
Interims: 

1anv?s (Jolml 
Ransom (WIT'liml • 

Sandhurst Marketing 
Thrgiirorton Secured Growth Tst. 

Wood Bastow 

DIVIDEND & INTEREST PAYMENTS — 
Abbey Panels. 1.3o 
Arr-can and European In*. Prf.. 6 pc 
Anglo American lev. Tst. Prf.. 6 ge 
British Tor* Products. 0.1S73p 
CH»e Discount, in 

Copenhagen Telephone External Lit- 2 bPC 
GrODtrlel Proprietary. S.6616P 
Hall (Matthew). 1-433P 
Keystone Iny.. 30 • 

Martevate Consoid- 14.1 54 Dp 
Martin the Newsagent. 2.D971o 
Redfeam National Glass. 2.71 3p 
Speratl flC.A/. 12p 


COMPANY NOTICES 


VOTING NGTECE 

to the holders of 

European Depositary Receipts for - 
Common Stock of 

Trio Kenwood Ccnromtign 

(Formerly Trio Electronics Inc) 

DESIGNATED COUPON No. 23 

(Action Required on or prior to 13th February, 1976) 


Chemical Bank, as Depositary ( the " Depot itary "1 under, cha Deposit 
Asreement datod as of May lit. 1970, among- trio Kenwood Corporation (die 
" Company "J, the Depositary *nd the holders of European Depositary Receipts 
(the “ Receipt* ") issued thereunder in rsipcct of shirsi of Common Stock, 
par value SO yen per share, of die Company (the ’ Common Stock )■ 
HEREBY GIVES NOTICE 'that the Costo&aii under well Deposit Agreement Ini 
received nonce of a general meeting of stockholders of die Company to be 
heH in Tokyo. J»P«B 06 IStli.Febnijfy,. 1976, . , . . 

The following, taken from the notice of the general meeting to be given 
by the Company, are the matters to be voted on at >ucn meeting: 

1) Approval of Balance Sheet as, of. November 20, 1775, Bmlnen Report, 
Sett*»eot of Profit and Loci and Proposed Appropriation of un- 
appropriated retained earnings for the 42nd Term (May 21, 197S 
through November 20, 197$). 

2) Election of one Auditor. 

1) Granting of Gratuity CO the lata Mr. Yothlhire Dan Aodleor. 

Such potiee kJid’tb* report or report *. to be delivered In connection 
therewith, together with Engliih trantlKions of both, will when received, be 
xvvtible for inspection: at the office Of the Depositary in London and the 
office of any of the following Sob-Depositaries: 

SUB-DEPOSIT A RJES 
Chemical Bank, 

Franktort/Miin, Germany. • 
fianque Umtwrt-Luxembourg. SA., 

Luxembourg City, Luxembourg. 

Pierson. Heldring & Pierson, 

Amsterdam,- The Netherlands. 

Voting right* unde- such Deposit Agreement may be exerdted through 
the Depositary by holders of Coo pon No. 23 by completion of the form of 
proxy inetiuctfons for die mitten to -be voted on. Such form of proxy 
instruction is available at the office of tha Depositary In London or any Sub- 
Depositary Hated sbove and provides abb for instruction to the Depositary 
to give ■ discretionary proxy to E penon designated by the Company. 

The Depositary w!ff endeavour to vote the Common Stock represented by 
t Receipt as instructed If such form of proxy hmruction, properly eor 


and accompanied by Coupon No. 23 detached from such Receipt, 

* 13 February. 1976. 


completed 
hi received 

by thl Depositary or any such Sab-Dtpotitary on or prior to 

In dm absence of Instructions by holders of Coupon No. 23 the Depositary 
may. In In discretion, give a discretionary proxy to a person designated by the 
Company, but no representation h made that it will da to. Tht Depositary 
»* not permitted by sod) Deposit Agreement to give > discretionary proxy In 
the absence of ini trued ora from coupon holden with respect to any proposition 
( 1 1 as to which the Depositary has knewkdre Of any substantial contest as 
to the action to be taken it the meeting or (21 for the purpose of authorizing 
a merger, consolidation or any other matter which may alfecr substantially rhr 
H«hfs or pr'vlleeet of Common Stock or other securities on deposit with the 
Cure dim under nidi D-mah Agreement. 

Dated: 9th February, 1974. 

CHEMICAL SANK, it Depotiary 

10 . Hon reate. 

London- EC2R CDO. ENGLAND 

November 20. 1975, has been established u the record date for the determina- 
tion of the Stockholders of the Company entitled to notice of and to vote 
at such meeting. All Receipts issued in respect of Common Stock not 
entitled to be voted at such meeting will be without Coupon No. 22 
attached. 


Hawkins and Tteson. 2.S5e 
Hereford and Worcester 11’tpcBdt. 
18*76. SUjmc 

Mllngdon Tf-ltpcJMs. 18. 8/75. 5'*i«oC 
Hcllls Bros, and E.S.A.. 0.95375 b 
H untingdon UtepcBds. 1&-&76. SUtsOC 
Rennet 1 1'sncBds. 18*76. Si’ibitc 
Liverpool llirpcBds. IB.* 76. 5 if woe 
Lothian 11%tK0ds. I*«j76. S'JieOc 
Lucas tedv Ln.. 3V.pc 
Northametan imncBds. 18 876. 5'>i*oc 
pi' k' "iron Bros.. 4.3630 
Pter.tstion. 0 . 7 eo 

Presrtl tftoBd*. *88.76. S“i»oe 
P-Vh*~4» l-v T«. 0.3750 . 

Ok hards. D.66B0 

Ronfcntev (|r»».«. 0 .IOS 0 

St. Albans it^pcflds. 18*76. SUisoc 

St. Meiers ITtePcSdS. I8*.7fl. 5U»oc 

Sei-k. 1.xeBo 

South Herefordshire IHtpcBdS. 18 676, 
S“l*l>C 

South Northamptonshire 1 1 NocBda. 

ia,».V€. SO, roc 

South Pembrokeshire IHeocBdS. 18 6 78. 

S^MPC 

Stoke-on-Trent UteorBds. 18 8/76. 5“r»PC 
Tewkesbunr TThucBii, 188 78. SUicoc 
Tran* Creanle Tu„ 2.60 
United Srtlrh Sere. Tat- 2 s 
United Corns.- cores. Uriel LI ml ten 

Class A sects. Do. SOCPId. (1959) 36CU. 
C«*t 8 16 rtj. 

United Sprng ara) Steel. 0.782o 
Walaafl IISsocBda. 16«/76. 5 »wk 
W ilson f Ambrose) Sh-riPt. 1.92Goc 
SATURDAY, FEBRUARY 14 
DIVIDEND A INTEREST PAYMENTS — 
Antforion Strathclyde Ln- Shoe 
Arthimeoe* Inv. Tst.. 2-*7« 

Burmin oil Ln. SUpc 

Chau Majibattan Corpn. 5 Sets. 

S ornWreu insurance of America. 16. Seta. 
aUr Mall and Gen. Tst. Ord- and A. 
3^7SP 

S*otiiM Metropolitan Prop. Dhs. Ui, 
(1979-84) 3<a and 3)^11980- 93) 
SUNDAY, FEBRUARY 15 
_ D1VIORND & INTEREST PAYMENTS— 
Borg -Warner. Hlictk 
Colgate PaRnoUve. 1 gets. 

E. In DU re h 3 pc Pod, 1 H75-77 2'aoe. Shoe 


BASE RATE 

Standard Chartered Bank limited announces that, 
as from and including 9th February 1976, its Base 
Rate decreased from 10% to 9J% per annum. 

Effective from the same date, the basic Deposit 
Rate is decreased to 5J% per annum. 


^Standard Chartered 

55- Bank Limited 


INTERIM STATEMENT 


1977-79 '9>«pc 
Ross la re 


Rlys. and Her- 


Fishguard and 

hours Gtd. W. 13 *ipO. 1.225DC 
Greater London 7tepc 1977 3 tape. Do. 

1990-92 3J*pC, Bijne 1977^31^ 
Grenada oizpc 1969-76. 2GPC 
Jamaica 6 pc 1977-82. Spc 
Kenya Spc 1976-82. 2 hoc 
Nottingham 6 S» 0 eR«d. 1976-78 3kK 
Seara Ln., 3%PC 

Securities Issued by Intel. Bank tor Recon. 
and Dewlpmt. SpcSik.. 2 L 20 C 
rreasunr Stic. Shoe 1976. SUpc. Do. 3 >spc 
1979.81. 1 »« pc 
Zapata Cpn. 7*je. 


Consumer help 
‘Best in Britain’ 

BRITAIN has the best local 
consumer advice system and the 
best enforced consumer legis- 
lation in the world. Mr. John 
Metbven, Director-General of 
Fair Trading, said at the week' 
end. 

But he warned that consumer 
legislation and the number of 
consumer bodies had led to 
“ confusion " among the public. 
He said the general public 
should know its rights and 
obligations, and traders should 
trade on the highest posable 
standard, leaving Us office and 
the Department of Prices and 
Consumer Protection to deal 
with the dishonest minority. 


ART GALLERIES 


AGNEW GALLERY. 43 Old Bona St- W.l. 
629 6176. . lOSrd ANNUAL wATEft- 
CteLOUfi eXHteiT/ON UiKff 20 P«. 
MOB.-M. 9-30-5.30. Thure. until 7. 


ANTHROPOS CALL CRY. SMCNHlU In 
tin rnc Art. 65-67. Maiunou:!) Street. 
Upper St Martins lam, wAj, 61-6S6 
31 Oi. Eurooa'i (nw eolteetiMi of New 
GuinM. Papuan ana tvklrrw Art. A new 
eanlbition Moti.-WM, 19-3, Thur- Sat. 
10-12 iMOnlont. Sunday) -7. New Exlrtbt- 
Von 01 SHOmO SCULPTURES, 


CARTOON ORIGINALS GALLERY. Large 
Mlectlon ot U.K.'s leuina cartoonists 
Th* perfect preasnt &B.-C40. ,^Sa. 
Gloucester Road. S.W.7. 01-SS4 2001. 


REOfUN GALLERY, XX CENTURY 
GRAPHICS. » cork Street. London. W.l. 


ROYAL ACADEMY OF ARTS. The 
GOLDEN AGE OP SPANISH PAINTING. 

Until IS Mam, Tu«.-Frl. 9 am-9 rnn. 

SaL. Sun^ Mon. B im4 on. Last ndm. 
45 mteia before ctesHta. Adm. 90g. fiOp 
on Mondays e"ri 11 «er 5.30 pm an 
Tues.-Prl. and until 1 .45 om on Sun. 
Students and pwloaer a h*H price. 




MIDDLE WITWATERSRAND 
(WESTERN AREAS) LIMITED 


(Incorporated in the Republic of South Africa) 

Interim Report for the half-year ended 
31st December, 1975 

FINANCIAL RESULTS 

The unaudited consolidated financial results of the Company and its 
subsidiaries are estimated as follows: 

Eighteen months 
ended 30th June, 1975 


Half-years ended 
31st December 


R 000 

9 233 

8465 

256 

8 209 


8 205 
320 


Turnover* 


Profit before 
Taxation 


taxation 


7885 
9 568 222 


Profit after taxation 

Attributable to outside shareholders 
of subsidiaries 


Preference dividends .... 

Profit attributable to ordinary 

shareholders 


1975 

R 000 

2 659 

1974 
ROOT 
3 012 

2216 

2757 

124 

2216 

2657 

2 

— 

2214 

67 

2 657 
125 

•2147 

2532 

9 568^ 

8 991 490 

22 cents 

28 cents 

20 cents 

25 cents 


Issued ordinary shares 

Earnings per ordinary share — 

Including profit on realisation of 

86 cents investments! 

— exeluding profit on realisation 
75 eentst of investments 

• 

* Turnover represents the aggregate of income from investments, 
interest, profit on realisation of investments and other income, 
t Based on average number of ordinary shares in issue during the period. 

DIVIDENDS PAID DURING THE HALF-YEAR 
8% ‘A’ and ’B* Preference shares R67000 RI25 0D0 

Interim ordinary dividend No. 43 of 15 cents per share amounting to 
FU .435,000 (1974— 14 cents — II 1.259.000) was declared in November 1975 
and paid on 31st December 1975. 

SHARE CAPITAL 

On 1st January )976. 157.390 &% ‘B‘ Preference shares were lodged for 
conversion into 62.956 ordinary shares thus leaving 169.625 8!? ‘B* 
Preference shares outstanding. The total number of ordinary shares 
now in issue is 9,631,178. 

INVESTMENTS 

The market value of the Company's listed investments, including sub- 
sidiaries, at 3 1st December 1975 was R48J93.000 (1974— R77 ,271, 000) 
compared with a book value of RI6.922.000 (1974— R16.78B.000). The 
book value of the unlisted investments of the Company and its sub- 
sidiaries at 3 1st December 1975 was R7.3 16.000 ( 1974— R7.207 .000). 

For and on behalf of the Board 

Clive S. Menell (Chairman) 

R. T. Swemmer 

Directors. 

Registered Office i London Secretaries: 

Anglovaa! House. Anglo-Transvaal Trustees Ltd.. 

56 Main Street, 295 Regent Srreer, 

Johannesburg, 2001. London. W1R 85T. 

6th February 1976. 
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<DI.^rRIAlS— Continued 

1 Met 1*5*1 S lftr|5!| 


. ttINSURANCE . 


DMM 

Paid 


.PROPERTT— Continued ‘ 

*an »* umau 


iB t nil— 


W'!‘ 


tkocf-fc 4 


I-** Iweel^lffiUBSlw 1 - *“ 1 ** 

^Bwrin(C.TJ_^ B2 2010 TZU Z2S 4M7jl wilKf to HHI* W 

a ’ s *? ± M h®- 

Ctaib.lis.teK 90Srt »a IQ66C _ 3 5 - rC; S^iSSflS *£ 

ISsS^z;™ JSE z Liz MSS’ 1 

frmflUKOTfcCnv hm T7ii rw yv *5"? -Dec. ADg. G^ljaZeJOp-— 11 

muS*: 5? u » sT' z *8 z j™ ^S^***- i» 

if 5eH«i«lBBt_ 1B1 31] tS.fl _ H _ Jaa - Sept 

r Gnanfiaa Rural .» 220 ill t7.75 — 5.4 — 

I HffltfHCXjJDp- 282 1_12 tt-l 3.9 3 J 1L9 

. goegRoMB*^. »faJ *Jth3£3 3.7 3.2 12.9 
'.BHrfMttl*. 131 219 g255 4.6 2813.1 

■ Legal AGeaSp.. 142 3li t4J6 _ 4.7 — 
iLa.JeGdm.JQp. 306 HJ 339 23 4.9 234 

rLULtHW-Sp— 134 2010 t435 - 5.0 - 
r UaUliewVr:2>P- 17$ fc.10 «3 9 IS 65 15.7 

uuanteap. M7 2a.io 1236 39 3.4147 

Pearl 5p_ 240 8.9 9.6 ~ L2 ~ 

Fhoems 238 L12 tB.23 — 53 — 

ProrideafA*-- 148 1711 g6.55 — 6.9.— 

Da-H“— ; 148 17.11 £6.65 — 6.9 — 

Prudential 5p_^ 137 610 (5.07 — 5.7 — 

firfuge'B'Sp— 128 610 6_25 7 j _ 

RpjqI 338 2010 11339 — 6.1 — 

SfdgPWwMjU 247 22l i7,81 1.8 4.9192 

Steriiaa t . 7 ..-- . *hr 11B t3X3 20 83145 


NriMi 
FiU 


TRUSTS. FINANCE. tAND 
Investment Trusts ■ 

l a** ‘ I • |tet[ Dtr j JTTdt 

I Price J M f Hd Ic^fGr's 


DMAnds 

nu . 


1 


ii • 


at t •. . . . 

X is ' » 


a Alliance £1~ 462 1711 gl558 _ 51 — 

aLUeSp 1 96 311253 _ 41 — 

h.Kar'e.EDa. 853 s 3 01194 _ IQ — 

ide Indent 157 610 16.41 _ 63 — 

netoSSJO- £23n 26J|qjlo8 — 23 


MOTORS, AIRCRAFT TRADES * 

' Motors and Cycles 

29 - _ _ _ _ 

256 311 12c 4 21 ♦ 

a 166 tzo h i - 

«*4 M.7 0J7 Si 33 84 

73 23.9 135 22 7.4 9.1 

£25 155)Q12% 24 2Jj29i 

' • Commercial Vehicles - 

JnncjCraMEnah-lOji. 16>j 610} 053 345 7.81 51 

Aug. RJLF.(HMg*0 — , 25 MJ $2X6 29 1 — 

East rodenitWpl — - ZL 23.8 0J2 26J 24 13 

- PakfonblOp. 15 10J3 _• _ 

Jan Plastous ; — 90 1222 d5.9 * 102 4 . 

JnncjYcrtTraflwlDpu 27 1L8( fL64 14 93 43 


. Components 

ftaeti — .( 
bv Strom -J 
ttwrEc-Wv 


PrtwJJtlOp 


? »i' 4 - 

F » . 
h 


emu Rin3i 5p — 
imvt HkC— . 


’V *=. *■* 

i|iv 

t-' 1 V' 

* v 

. .*5,. .t v- 

• c- 

■j: * 

»* 

* .. • <•.' 

•f r V f 
1 a * • 


Jan. DwtySOp.-— — 1 

June PkgbutauiefrZ 
Uary B ramAntfi Mlp- 
Bt Boocbin. ~~ 
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v Ttw Ire* up to 30p in (be £. w Yield alluwi far cununty 
clause- t Dir id end and yield board on merger torma. 
z Dividend and 3 icid Include a special payment: Carer doe 3 ltd * 

K lo special payment 

1 diridend and yield. ■ Preference dividend pound or 
deferred. C Canodm. E Issue pneo C Assumed dividend 
and vivid alto- nendme acrio and -or rlgbls Issue. X Furora 
boned on prospecru* w other oHiciel estUnain far 19T8. 

N Dividend and yield based on prospect us Dr other official 
eat tmaics ter 1818. 0 Craa. T Ream assumed. I! No 

significant Corporation Tax payable. Z Dividend total lodatn. 

Abbreviation*' rt H dii-idend: a ex scrip issuer rr ex rights; 
a es all; d ex capital distribution. 
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ALAN RIDING reports from Guatemala City, Feb. 8 

Panic grows with new ’quake 


GUATEMALA'S earthquake 
disaster continues to grow in 
magnitude and horror. 

Every day more towns and 
mountain villages are found 
devastated by last Wednesday's 
wave of destruction, while the 
capital's population is kept in 
near- panic by the continuing 
strong earth tremors. 

“ Is this what the end r>T the 

world is like ? " one woman 

asks. Like hundreds of thousands 
nr other Guatemalans — even 
those whose homes arc still 
standing — she sleeps on l of 
doors as a precaution against 
another 'quake. 

A particularly fierce tremor 
rumbled through the capital last 
Friday, sending people running 
through the streets in fright. 
"This could mean the heninninc 
nr a new series of earthquakes." 
an American geologist said 
solemnly. 


by families improvising tents of office is the only building left 
sheets and coloured blankets, standing in a town of 5,000 
mothers and children huddle people. 

around fires at night to keep out Family groups silently queue 
the cold mountain air. Most at a cemetery to bury their dead 
towns and villages within a in little home-made coffins; more 


rations. The continuing tremors, 
however, pose a danger to people 
living near damaged buildings, 
and the Govern raent is contem- 
plating evacuating the entire 
zone. 


hk My baby brother was bom on Tuesday and was killed on Wednes- 
day” says a little Indian girl, . - . A woman screams : w The earth- 
quake killed my daughter” . . - Silently, families queue to bury their 
dead in little home-made coffins. 


Death toll 


To-day. another chain of 
‘quakes — the third — shook 
parts of Guatemala, making 
buildings in the centre of 
Guatemala City sway, and 
causing more damage. 

The latest tremor heavily 
damaged the city's psychiatric 
hospital, where patients left the 
premises in the confusion. 

Few open spaces are uninvaded 


radius of 50 miles of the capital 
have already been reduced to 
rubble. 

With towns cut off by land- 
slides, and many bodies still 
buried in rubble, the dcatb toll 
is impossible to know. - 

The President's office put the 
death toll at mare than 7.(100. 
but (he National Emergency com- 
mittee la»ir set the fiyure at 
over 12,000. 

For an eye-witness, the tragedy 
becomes real through a series 
of shocks: old mattresses and 
cheap cooking utensils lie 
scatter red down a ravine where 
a landslide carried away slum 
dwellings. 

A -15-year-oLd Indian girl says 
calmly that her baby brother 
was born on Tuesday and died 
on Wednesday; the telegraph 


than 1,000 badly-wounded people 
lie crowded on beds and mat- 
tresses in the gardens of a 

damaged hospital: a woman, 
standing among correspondents, 
screams that her daughter has 
died. 

The main obstacle to mounting 
an effective nation-wide relief 
operation so far has been the 
lack of information about the 
damage and needs in the 
countryside- 

In tbe northern part of 
Guatemala City, where poor 
families lived 10 to a room, many 
of the brightly-painted adobe 
houses have been reduced to 
rubble. Facades are still stand- 
ing. but all around, homes are 
no longer habitable. 

Water and food are now being 
distributed in bare-minimum 


The Government estimates it 
must feed 250,000 people in the 
capital for at least 30 days, and 
permanently re-house 100.000 
whose - homes -cannot be saved. 

In the countryside, the situa- 
tion is still almost as it was a 
few hours - after the earlier 
disasters. A long list oF rowns 
and villages in the provinces of 
CbimaJtenango, Sacatepequez, 
Guatemala, El Progreso. Zacapa 
a ad Alta Verapaz have been 
partially or totally destroyed. 

in San Martin Jilotepeque, 
1.200 of the 4,500 inhabitants 
died. In the town of El Pro- 
greso. more than TOO people, 
including Governor Edmundo 
Oliva Agustin/'were killed. 

In other , villages, where 
helicopters have merely touched 
down, disaster loams have been 


able to take only a cursory look 
at the damage, but do aid has 
arrived. 

. - The affected area is large 
(15.000 . square miles) • and 
populous <210,000 inhabitants), 
and innumerable landslides have 
cut most roads out of the capital 
Even the' 30-mile highway to 
the former .capital of .Antigua 
is impassable. A convoy of 
. lorries carrying an entire .U.S. 
.field hospital reached Chilxnal- 
lenango on Friday after making 
a detour, but new landslides 
have turned back other vehicles 
carrying supplies. 


Helicopters 


Eight ‘ U.S. Army ' Chinook 
helicopters should arrive . this 
week, bringing m supplies and 
taking out the wounded.' but 
uotil the roads reopen, only the 
most desperate cases can. be 
treated. Many with broken 
limbs, may have to wait days or 
even weeks for attention. 

In Guatemala City iself, many 
modem cement buildings have 
become so unsafe that they must 
be demolished. 

The country's main export 
crops — coffee, sugar and cotton 
— have been unaffected, how- 
ever. while the domestic food 
marketing system should be 
operating again within one 
month. 


Barcelona riot police lose control 
as Catalans take to the streets 


BY ROGER MATTHEWS 

RIOT POLICE temporarily lost 
control of parts of central 
Barcelona to-day as lens of 
thousands of demonstrators look 
to the streets on foot and in cars 
to demand a general polii ica 1 
amnesty and autonomy tor the 
Catalan region. 

For fivp hours the main streets 
of Spain's second largest city 
echoed to the noise of police 
firing volley after volley OF tear 
gas. smoke bombs and rubber 
bullets and tbe rhythmic sound 
of the chant — “Amnesty. Liberty 
and Autonomy.” 

Dozens of people were arreted 
and others injured during police 
baton charges. Several times 
police smashed motorists* win- 
dows with rifle butts, hauled out 
the occupants and clubbed them. 

Repeatedly, the main avenue 
of Pasco de Gracia and surround- 
ing streets were totally choked 
by demonstrators' cars allowing 
the Catalan national flag to be 
paraded. Thousands grouped on 
street corners to take up the 


chant 

As soon as police dispersed one 
group of demonstrators, another 
formed and at times there were 
six or more simultaneous centres 
of action. Although large police 
reinforcements bad been called 
in. they were at times forced to 
watch hopelessly as tbe demon- 
strators taunted them and then 
made .off. 

Police chased groups into 
churches, bars and one five-star 
hotel. Later officers were also 
deployed on rooftops from where 
they buried tear-gas and smoke 
bombs. In other areas, mounted 
squadrons were in action with 
water cannon. 

According to many Catalans, 
to-day’s protest was the biggest 
the city had witnessed since the 
Civil War. It was called by the 
Catalan Assembly, which brings 
together the leaders of various 
cultural, district and semi- 
political organisations but was 
also tacitly backed by most 
opposition parties ranging from 


extreme Left to centre Right 

Tbe sense of Catalan nation- 
alism was tangible with people in 
m id dle-class areas of the city 
coming out on their balconies to 
cheer and wave white handker- 
chiefs to the demonstrators. On 
several occasions smoke bombs, 
either intentionally or through 
bad aiming, crashed into flats. 

Unlike Madrid, the Barcelona 
demonstrators obviously feel that 
tbe bulk of the population is on 
their side and they are able to 
take refuge in apartments when 
surrounded by police. 

To-day’s show of anti-Govern- 
ment feeling, coupled with last 
Sunday's * demonstration, clearly 
brings Catalan regionalism to tbe 
forefront of the problems facing 
the Government of King Juan 
Carlos. 

With special buses bringing in 
many hundreds from outlying 
areas, the degree o f unity re- 
vealed seems likely to be main- 
tained as long as the regime set 
itself against moves towards 
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Catalan autonomy and more 
rapid political liberalisation. 

Sr. fraga Iribarne. the 
Minister of th» Interior, is sure: 
to come under renewed fire from j 
hard-liners ' for ordering thei 
police to use milder tactics than I 
had been .employed during : 
General Franco's rule. The hard- 1 
liners may also, point to the fact I 
that several hundred leaders ofj 
the illegal “workers’ com mis-! 
sjons ** were able.to hold a policy j 
meeting without police interfer- 
ence. 

Nor is the Minister of Informa- 
tion punishing -newspapers for 
reporting such - meetings. 

However tbe Government has 
partly defused one potential j 
point of violent conflict by sub- : 
stantially amending the anti- 
terrorist , : law, introduced last! 
summer Tbe death penalty will 
no longer he obligatory fori 
people convicted of killing police ; 
officers, nor will they have to i 
be tried by summary court- J 
martial. 


China’s new 
Premier may 
be more 
than stopgap 


Rail unions 
warn over 
fare rises 


Treasury plan on ‘fiscal drag’ 
may be used in new pay talks 


BY ANTHONY HARRIS 
Bjp Our Labour Correspondent ; ■ _ 

A TREASURY plan first drawn 
RAIL UNION leaders have \ up last year during the talks on 
sirpped up their camoai.cn to jj ie g rs , round of pay restraint 

SS & fiTSSSL at I may have a part to play in the 
roughly its existing size and negotiations now going on with 
withhold further fare rises JJj®. trade unions for Stage Two. 
which they fear could drive awav ■ Tb ,s would involve adjusting tax 
mnre passengers ' thresholds so that an igreed per- 

Mr. Sid Wei shell, general conta R e increased need not be 
secretary of the National Union b - v . lhe °P er * l,on of 

r.f Rail way men. the largest of, ® sca * drag, 
the industry's three unions. Mr. Denis Healey. Chancellor 
warned the Labour Parly at the of the Exchequer, is known to be 
week-end not to fake the rail anxious to reach final auxee- 
umons for granted nor under- ; ment with the unions before be 
estimate the “electoral ronse- , presents his Budget on Annl 6, 
q nonces of a discriminatory so that any income tax changes 
attack on rail users.” * • agreed could he made in due 

■ rime 

SnP'Mal {rrnrife ■ Whi,e Treasury officials have 

8 rania | alw ays been r igorously opposed 

In a speech to NUR in em hers 
in Newcastle. 

Pressed his union' . 

fn hu lion to the Labour Party. j 
presently running at about 
ntl.000. and the £60.000 of 
soecial grants to the party's 1974 j 
election funds, I 

He later made it quite clear. - 
though, that the unions were not 
threatening to withdraw finan-. 

1-ial support for the parly and I 
sa.d the XUR was even consider- 1 
ing making additional funds! 
available. 

This stance was strongly 
■supported by Mr. Tom Bradley. - 
president of lhe Transport and . 

Salaried Staffs Association, who 
is also Labour Party chairman. 1 
He said any moves to reduce 
financial support would be; 

counter productive in the; 
unions' efforts to persuade' 

Government by democratic 1 
means tn preserve our railway; 
net work." 


to any commitment to tbe 
indexation of the tax system, 
this approach would involve no 
firm commitment for Jhe future 
and would be offered tn exchange 
for the achievement of urgent 
policy objectives. 

At its simplest, such an agree- 
ment could take the form that 
any agreed percentage pay 
increase would be matched by 
an equal percentage increase in 
the thresholds for the various 
rates of income-tax. 

The effect would be particu- 
larly beneficial for the low-paid, 
and the offer might thus appeal 
to Mr. Jack Jones, general secre- 
tary of the Transport and General 
Workers’ Union, and bis 
sympathisers. 

An adjustment of tax thres- 


hold, which could be represented 
as a partial adjustment for past 
inflation, would have the effect 
of ensuring that those higher up 
the pay scale would get more 
benefit even from a partially 
fiat- rate pay policy. 

At the same time, those earn- 
ing above £5.000 a year have also 
suffered severely from the falling 
real value of the lower rate pay 
bands. 

A further argument for such 
a strategy has emerged in recent 
weeks with Sir. Jones's 
insistence that a new pay deal 
should contain . a flat-rate 
element. Mr. Healey has - said 
several limes tha; he. is worried 
about the compression of pay 
differentials. 


By Colina MacDougall 

HU A KUO-FENG. member of 
the Communist Party’s poltt- 
bureau and, since January, 
1975. a vice-premier, has been 
appointed China's Acting 
Premier. 

The news was printed promi- 
nently yesterday on the front 
page of the official Peking 
paper, the People's Daily. 

Although It Is still not clear 
whether tats appointment Is 
only temporary, the pxxbiidty 
given to the announcement 
suggeets that it Is an important 
political move and tfaat he may 
therefore be more than a stop- 
gap. 

Not confirmed 

Although flua’s appointment 
may have been made by party 
leaders who some observers in 
Peking believed to have been 
meeting last week, it does not 
appear to have been confirmed 
by the National People’s Con- 
gress which constitutionally 
should appoint the Premier. 

That Hoa should succeed to 
(he job rather than- Teng 
Hsiao-Ping, who was unoflle- 
ally acting as Premier last year 
while the late Chou En-Lai was 
in hospital, conies as a surprise. 

However Teng’s support In 
the early 1960s oF policies later 
condemned as revisionist, and 
his disgrace during the Cul- 
tural Revolution, when -he was 
attacked as China's “Number 
Two Capitalist-reader,” may 
still coant against him despite 
his rise to high party office 
since 1974. 

The People’s Daily article 
last Friday, ostensibly abont 
educational changes, attacked 
“ unrepentant rapitnllst- 
roadcre" who, though criti- 
cised and repudiated during 
the Cultural Revolution, still 
refused to reform. 
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• The Newman Industries affair money, they raised a .number of have deteriorated bj 
took- a bizarre twist ovfer the extremely sensitive isues — in- points to H4 per 
weekend. Late on Friday, even- eluding tbe role of non-executive illustration of the pr 
Ln& the company issued a state: directors, and the responsible- been the announc 
ment claiming that a draft re- ties of institutional share- Government Employ 
port prepared by Schroders and holders. Last Friday’s statement ance, an auto special 
Mr. J. Harman QC on last sum- declared that “every resource finaJ quarter 1975 ur 


mer's acquisition of certain 
investments and liabilities: from 
Thomas Poole and Gladstone had 
come to the conclusion that “it. 
was not unreasonable for the 
Board of Newman to have recom- 
mended the transaction to 
shareholders:” But there, were 
two unsettling features about 
the statement First - it con- 
cluded with the news, that Mr. 
Angus Murray, the non-executive 
director who 1 brought -the affair 
into the public eye in . the .first 
place, had “ ceased to be a mem- 
ber of the Board.” Mr. Murray 
claimed yesterday .that he had 
been removed from the Board 
against his will. 
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RIGHTS 

ISSUES 



losses were S65m. fa: 
the year of -8140m., a; 
While this is pr 
extreme example 
from its reserving 
there are only now iy 
be signs of a turn foi 
try as a whole. 1 
increases have bet 
through recently — 
perhaps 20 per ct 
annually — but this is 
yebrs of virtually no 
double-edged intpac 
spread of no-faults 
with an increase 
severity, and a ris 
repair costs of a sixif 
paet car in 1975 aloi 
Even though an 
number of states 
granting rate increasi 


Secondly, the statement could can now be concentrated upon 
be read as -though it were in- pursuing the many opportune 

tended to be the last* word on ties ° p8I L t0 . ^ v® vr ? ,n - - 

the subject! No mention is made group. But before -that hap- summer, there is oft 
of a final report, as opposed to I™ 5 ' shareholders are entitled before they come Lit* 
a draft, or of when full detitils to a great deal more inform- their impact is any* 
will be circulated to share- ati° n * over 12 months at 

holders. V t c- t t j come up. So the 

The deal with TPG, - which li.5. Underwriting recovery is unlikcl? 

has a 25 per cent - holding in i indications of the unt “ 

Newman and shares the same re5ults from the u.S. non-life ° f lhc . c 

more pessimistic view being mat rate i, 

taken throughout tire past 12 


was approved by shareholders 
last July in the face of active 


1975 in the main mote 

opposition led by the Pru A rire o7the K I£de*r“ ?" d lines . sf 

second proposal, whereby New- HTiling losses of th e seven Ilfl * d premmr 

man would have acquired a major UK . composites. In what cenL last >ear ar 
block of shares in TPG from 


voiced in the auto se 
accounts For abnnt 4' 


_. . . . # . is likely to have been the U.S. : nc !'®i® e theiw 

Strongpomt fa private company property and casualty business's ln „ 1 6 , , ^ 

owned by the chairman and his y-orst vear total losses are General Accident 
deputy) was adjourned, and estimated to have risen by over 
Newman declared that it would w per cent, to S4.2bn.. or a f . TT ^ 
not be voted on until “Schroder comb ined operating ratio of of „ fts U-S - Premia: 
Wagg’s report is in- share- 107JB per cent., according to both Gommer*. 

holders’ hands.” ' . a. M. Best and c 0 . aind Rn - val ha * ,|k hist c' 

But this condition does not The continued deterioration cent - from motor bu* 
now apply, since Newman no has meant that estimates of the thoi, sh both GA aad 
longer intends to, go ahead with U.K. companies' 1975 results P°ried sizeable ..’hfc 
the Strongpoint. deaL TPG have switched from a projected l° s5es * n the U.S. tS 
shares were suspended last improvement of possibly £30m. month stage, there vw 
autumn at 3}p. against, the : lOp last summer to forecasts now a stabilisation and 
per share which Newman pro-, of, an increased loss of around shnuld be coming thi 
posed to offer. / ;£2pm.. with a steady down- ouickiy at the Royal 

Mr. Murray claims 'that • a grading also of the extent of the earlier iraprot 
Board meeting on Friday afters the recovery forecast for 1976. general liability after 
noon he refused to endorse the ‘The particular problems of increases a year ago. 
statement because; he had only the Commercial Union, where Commercial Union 
seen one sentence extracted world- wide underwriting losses much the enigma anc 
from the draft report, and that are expected to have increased lhe midst of a major i 
he then declined an invitation by about Htyn. last year, over- of cutback*, mi it is . 
to resign since he would have shadow theft estimates, of show a significant rec 
preferred to remain a director course, though the projected lalcr in 1976 A It Jin 
at least until- the Schroder re- losses of most' of the other expected tn show l 
port was published. Thereupon, companies with big U.S. earnings gain for the 
according to Mr. Murray, he was interests (apart from the Royal) whole — a rise or n- 
unanimously voted off the Board have also been revised upwards, quarter times against 
by his fellow-directors. The main problem in the U.S. gain of 45 per cent . ac 

The Newman- affair raised a has been in private automobile brokers Wood Mack 
great deal of heat last summer, lines, (accounting for over a shares have notices 1 
for although the transactions in- half of all Josses), where the behind during the re 
volved relatively small sums of operating ratio . is expected to tor strength of the las 
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Importance 
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Capital captured by MPLA 


only represents the end of tbe 
rival capital but the capture by 
the MPLA of a key city on the 
strategic Bengueia railway line 
running from the Angolan 
Atlantic coast into Zaire and 
through to Zambia. 

The Marxist forces are already 
close to occupying the coastal 
railhead at Lobito, and have also 
advanced at the other end of tbe 
railway from the easternmost 
railway station at Teixeira da 
Sousa to Lutncge. and are 
approaching Luso. 

Tt is conceivable that the 
entire railway line could be 


in MPLA bands in the near 
future. 

With Zambia dependent on the 
railway for much commercial 
traffic. President Kaunda may 
also be under pressure to end 
support of F.NXA and Units and 
recognise the MPLA regime. 

One major unknown factor 
remains the exact location on the 
southern front of South Africa’s 
regular armed forces, who have 
been fighting in support of lhe 
Hu am bo alliance since last 
October. 

Pretoria’s announcement that 
it will keep forces in Angola to 


defend the border area with 
Namibia makes it appear that 
MPLA forces and their Cuban 
allies will confront a strong 
South African front line sooner 
or later. 

Tbe risit to Luanda last week 
by Mr.. Sara Nujoma. the presi- 
dent of SWAPO. the Namibia 
liberation movement and the 
announcement that SWAPO is 
to start negotiations for setting 
up a Luanda office will reinforce 
the South African determination 
In stop further Infiltration of 
SWAPO guerillas into Namibia. 


Recent emphasis In the 
Press has been on potting 
polities ahead of the economy. 
The important New Year edi- 
torial in the People's Daily 
noted that Chairman Mao's. 
** latest instruction ” stressed 
the Importance of class 
struggle, putting It ahead of 
“ stability, unity, enocomic 
construction and all other 
work.” 

It still remains possible, 
however, that Teng, who for 
many years was the Secretary- 
General of the Communist 
Party, is destined to be chair- 
man when Mao Tsc-tung finally 
leaves the scene. The promi- 
nence he has had during the 
past year suggests that in some 
quarters he commands a great 
deal of 5 up port. If so, this, 
would account for the appoint- 
ment of Hoa., . 


Reaction 

Mr. Weighell's message was, 
basically, that rati passengers — 
hit by far? increases of over 50 
per cent, last year and now fac- 
ing further 10-17 per cent, rises 
next month— may well in conse- 
quence react against the Labour 
Party m the next election. 

His aim is clearly to influ'raco 
Government thinking before 
final decisions arc taken on lhc 
transport policy review, which 
tc expected in he published in 
ilmut six weeks' time. 

The unions fear the Govern, 
noni will not grant sufficient 
subsidy to the BP, Board and so 
:!i.il:e fare increases inevitable. 

Before then, however, lhc rail 
unions are to have further talks 
•<vijh Mr. Anthony Cropland, the 
Environ mem Secretary, and with 
the British Rail Board. 


Continued from Page 1 


Confrontation likely oyer role of NEB 


! Goodman has been called in at 
| tbe suggestion of Sir Kenneth 
| Keith, and with the knowledge 
of the Government. 

On the assumption that the 
Government cannot be deflected 
l front its intention of transferring 
its Rolls-Royce stake to the NEB. 
the Feeling al the company is 
that the NEB should adopt a 
more passive rnle instead of the 
i positive one Lord Ryder appears 
. to warn. 

This certainly does not satisfv 
Sir Kenneth Keith, who is k 
strong personality in his own 
■ right and who has become 
accustomed, since he was ap- 
I pointed lo the chairmanship, to 


run Rolls-Royce the way he 
wants it run. 

He has travelled extensively 
worldwide to seek business and 
conduct many negotiations on 
new engine programmes and 
export sales personally, such as 
the recent major sale of Spey 
engines to China. 

Sir Kenneth said yesterday: 
“We have gone a long way 
towards making Rolls-Royce 
long-term viable. The whole 
thing works, and 1 can’t quite see 
what role tbe NEB is going to 
play. Two people can't run one 
business." 

Apart from any differences of 
view between the Rolls-Royce 


chairman and Lord Ryder, Rolls- 
P«oyce has several reasons for 
not wantiog to he put under the 
NEB. 

The roost significant is that it 
would add another layer of 
decision-taking between itself and 
the Government at a time when, 
substantia] policy decisions, 
especially on the financing of 
now engine programmes, are 
imminent. 

Rolls-Royce also argues that 
its business is essentially inter- 
national, requiring extensive 
and close relations with many 
Government departments— ’De- 
fence. Indusiry, Trade, and 
Treasury and the Foreign Office 


—all of which are complex and 
sometimes of a secret nature. 

Rolls can point to its “ hands- 
off ” agreement with the Govern- 
ment, which has applied since it 
was nationalised, in arguing its 
case for the continuation of r a 
“financial holding " type of rela- 
tionship. 

Neither Ferranti nor AlFred 
Herbert, for example, can - call 
on such precedent, but the non- 
executive chairman of Herbert. 
Mr. John- Buckley, is understood 
to claim a dear understanding 
with Lord Ryder that the Herbert 
Board will be very -much in 
charge, and free to make its own 
decisions- 


UJK. TO-DAY 

BRIGHT spells. Some rain. 
London. E. Anglia, Midlands, 
Channels Is., SJi, Cent. E. 
Cent, N. England 
Dry, then cloudy with rain. 
Fog patches clearing. Wind S. 
light becoming frees h or strong. 
Max. UC (52F). ■ 

Wales. Lakes. I. br Man, S.W. 
and N.W. England, Glasgow, 
Argyll, W. Scotland. N. Ireland 
Rain. Wind S.. fresh or strong, 
with gales In exposed places at 
first moderating later. Max. lie 
(52F). 

N.E. England, Rest of Scotland 
Rain. Wind S.. fresh or strong, 
perhaps gale. Max. 8C (46F). 

Outlook: Showers in N. 

Lighting-up: London 17-12. 
Manchester 17^6, Glasgow 17.36. 
Belfast 17.47. 
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know 


• That's why you use 
professional advisors . 

But as you don't specialise in their subjec 
Haw do you know you’re picking the bes 
professional advisors? 

■ r Catch 22? Certainly not . 

You look at their track record. 

Even easier, if the subject's property 
look at Donaldsons. 

We advise public and private companies 
authorities, banks, investment trusts, 
insurance companies , pension funds. - 

on sales, lettings, building management, 
property funding, portfolio management, 
valuations for all purposes, developmem 
and re-development, economic and 
planning appraisals, acquisitions — - 

Talk to us about any aspect of property. 
We'll tell you more about our 100 year 
track record. And about the calibre 
of people who trust us to handle 
their property problems . 


l 


■ 


CHARTERED SURVEYORS '• PROPERTY CONSULTANT? 

Donaldson & Sons, 70 Jermvn Street London SW1Y 6Pi 
01-930 1090 
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